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THE WEEE. 


Reports of increased trade are received from a few favored 
points, but the nation as a whole has not improved its com- 
mercial position during the past week, in so far as current 
distribution of merchandise or manufacturing activities are 
eoncerned. Prospects for the future have improved some- 
what, however, on account of the progress made in agricul- 
ture. Unless the crops suffer an unusual setback hereafter, 
it should be a good year for the farms, and all other indus- 
tries will feel the stimulus. Lake traffic is seriously inter- 
rupted by the strike, but otherwise the labor situation is 
not alarming. Boston reports weather adverse and trade 
below normal, while building operations are also reduced. 
At Philadelphia the proportion of idle textile machinery has 
increased, but wholesale trade is fair. Structural work at 
Pittsburg expands, although still short of last year, and 
payments are slow There has been no spring trade as yet 
at Cincinnati, owing to low temperature, but business broud- 
ens at Baltimore and collections are more prompt. Leading 
branches of manufacture are extremely quiet, the recent 
slight gain in iron and steel having disappeared, and trans- 
porting interests are not equaling last year’s results, railway 
earnings thus far available for May showing a decrease of 
6.6 per cent. ‘Foreign commerce at this port for the last 
week was decidedly against this country, exports of mer- 
chandise falling $1,654,075 behind the corresponding week 
in 1903, while imports increased $1,970,900. Gold has gone 
abroad in great bulk without disturbing the money market, 
although rates are fractionally firmer. Sales of securities 
were much smaller than a year ago, which partly accounts 
for the loss of 9.7 per cent. in bank exchanges at New York. 
At other leading cities there was a decrease of 8 5 per cent. 
as compared with the same week last year. 

Although quotations of iron and steel products have 
yielded little, the industry is not making satisfactory pro- 
gress, and unless consumers place contracts freely without 
further delay there will be an accumulation of unsold stocks. 
It does not appear to be a question of price, as there are no 
reports of business offered on a Jower basis. -In a few lines, 
notably tin plates and tubes, there is no lack of inquiry, but 
these products are by no means typical of the situation. 
The only new contract of size for pig iron now pending is 





for a steel mill across the northern border. 
negotiations for castings to be used in the Pennsylvania 
Railroad tunnel, but little tonnage has actually been placed. 
Although railway equipment is in need of unusual replace- 
ment owing to the severe winter, there is still much con- 
servatism, and purchases are generally limited to absolute 
necessities, while, as far as possible, rep irs are made in the 


There are still - 


car shops. Some western roads have placed moderate 
orders for new rolling stock, which stimulates the demand 
for bar iron. Independent mills have made some cdnces- 
sions in prices of plates, and there is a weaker tone ia the - 
sheet market, while there is no pressure for structural 
material as yet. Improvement in that line should appear 
very soon if work is begun, as planned, on several large 
buildings, bridges and a terminal warehouse. Minor metals 
have ruled quiet and coke is weak, despite some reduction 
in output, but there is a vigorous demand for anthracite 
coal and the month’s production will be very heavy. 

Hides of late salting continue in good demand, branded 
steers and cows showing the most strength. Larger receipts 
of foreign dry hides have somewhat depressed prices. Aside 
from some activity in hemlock sole for export to Great 
Britain, the leather market has ruled quiet. New England 
footwear producers report additional contracts for heavy 
fall goods from e stern jobbers, ''ut factories are only run- 
ning about half time on supplementary purchases of summer 
goods. It is expected that work will soon be commen’ed 
on fall orders, which may warrant full activity. Jobbers 
report the demand for russet and tan footwear in excess of 
the available supply. The only evidence of improvement - 
in the primary market for cotton goods has been furnished 
by exporters, and the new business was only accomplished 
by further concessions in prices. The percentage of idle 
cotton machinery has increased, yet the only changes in 
prices have been downward, and buyers continue to limit 
purchases to immediate needs. The large auction sale next 
week should stimulate trade in dry goods, and several 
jobbing houses are announcing special sales. Buyers of 
woolen and worsted men’s wear have shown more interest, 
fairly numerous supplementary orders being placed. Though 
these sales were individually of small size in the aggregate 
a fair volume of business has been transacted. The move- 
ment is believed to indicate that wholesale clothiers have 
recently met with better success in disposing of fall garments 
than when they were first placed on the market. New 
lines of carpets opened dull and cheaper. 

There was a decided rally in the grain markets, and 
cotton also developed a little strength, but there was no 
aggressive speculation for the long account in cotton, and 
frequent liquidation prevented any permanent advance. 
The statistical position of wheat is decidedly strong, but, on 
the other hand, weather conditions have been better than 
average and the new crop is now well under way. Grain 
movement for the week shows a decided loss in every com- 
parison with last year, but particular y as to shipments 
abroad. Wheat receipts were 1,015,561 bushels, against 
1,298,341 bushels last year, and export:, flour included, were 
only 1,204,849 bushels, compared with 4,672,980 bushels in 
1903. Interior arrivals of 1,471,190 bushels corn compare 
with 2,230,834 bushels last year, and Atlantic exports of 
147,456 bushels were insignificant compared with 1,097,235 
bushels a year ago. Spot cottén advanced with stronger 
Liverpool cables, but subsequently reacted very sharply, 
and new crop options are offered at a discount of fully $10 a 
bale. Foreign demand is small and with many domestic 
mills running only three days a week it is evident that 
estimates of the year’s requirements mist be reduced again. 

Liabilities of commercial failures thus far reported for 
May aggregated $3,759,561, of which $1,529,700 were in 
manufacturing, $1,609,683 in trading and $620,178 in other 
commercial lines. Failures this week numbered 236 in the 
United States against 191 last year, and 12 in Canada com- 
pared with 14 a year ago. 
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APRIL FOREIGN TRADE. 


Official returns of exports of merchandise last month 
fully justified expectations, the decrease in comparison with 
shipments of farm staples for the same month last year 
being more than off.et by a heavier outgo of manufactured 
products, so that the aggregate was valued at $109,995,160, 
against $109,827,215 in April, 1903, and a still larger gain 
appears in comparison with $109,169,873 two years ago. On 
the other hand, there was the customary decrease in com- 
parison with the earlier months this fiscal year, April ex- 
ports being the smallest of any month since the movement 
of cotton began in September. Imports decreased to 
$83,496,521, against $91,344,309 in March, and $87,682,106 
in the corresponding month last year. No April prior to 
1903 showed a higher value of imports than last month, 
however, and only two months of the preceding eleven 
made as good anexhibit. This nation’s favorable balance on 
merchandise account for the month was $26,498,639, to 
which must be added net exports of $1,491,770 silver and 
$9 183,788 gold, making a total net balance on all accounts 
of $37,174,197. For ten months the merchandise balance 
was $448,856,321, plus $16,468,175 silver, and minus $46,- 
825,262 imports of gold, a net gain on all accounts of 
$418,499 234. 

Foreign demand for wheat has fallen off sensationally of 
late, the abnormally high quotations discouraging exporters 
to such a degree that business has been diverted to Argen- 
tina and Russia, while liberal shipments from Australia and 
India to Europe displace American grain. Official returns 
for the month of April show that the value of all breadstuffs 
exported from the United States was only $6,969,725, which 
is much the smallest total for any month in many years, 
This is the more noteworthy because of the high prices, and 
indicates a still more striking loss in quantity. Only 724,647 
bushels of wheat were exported, which establishes a low 
record for recent years, and was about 10 per cent. of the 
April average in the four preceding years. A slightly bet- 
ter showing was made in the outgo of flour, but even after 
that is included at the ratio of 44 bushels wheat to a barrel 
of flour, the April total is onlv 4,981,389 bushels wheat, 
which compares with 15,143,425 bushels in the correspond- 
ing month last year, and the opening weeks of May made a 
still less satisfactory comparison with earlier years. In fact, 
it is necessary to go back several decades to find a smaller 
foreign demand for American wheat than has lately occurred. 

Although comparing favorably with the correspond- 
ing month last year, the value of meat exports was 
decidedly smaller than in recent preceding weeks. Of 
cattle, hogs and sheep the shipments were valued at 





$3,969,045, which is decidedly above normal, although” 


smaller than in March, but the outgo of provisions 
made a striking contraction; $11,848,302 being compared 
with $14,461,672 in the preceding month. A large 
gain in bacon was offset by a loss in hams, while oleomar- 
garine exports rose noticeably, chiefly in shipment fro n New 
York. The quantity of cotton was slightly less than last 
year, 309,290 bales comparing with 315,035, but an advance 
of 4.6 cents a pound in average price to 144 cents, made the 
total value $22,706,511, against $15,944,917; to a large extent 
offsetting the loss in breadstuffs. In eight months of the 
cotton crop year exports are valued at $344,733,833, at an 
average of 12.1 cents a pound, while the largest sum for any 
preceding full year was $315,879,294 in 1901, when the 
average export price was 9.3 cents. A sensational increase 
of thirty million gallons in oil exports over the preceding 
month was sufficient to raise the total above all monthly 
records since October, 1902, while the value was practically 
equal to any previous high record, the difference of one-third 
of one per cent. in favor of last December being almost too 
small to count. 

Total value of all merchandise sent abroad during the first 
ten months of 1903 was $1,277,859,235, which eclipses all 
records for the corresponding part of any preceding year, 





although the twelve months of the fiscal year will probably 
fall short of at least two other equal periods. This fact is 
due to the abnormal cotton record in the four months ending 
last January, and the absence of any especial stimulus in 
exports this month and next. On the other hand, imports 
are being fully maintained, and the twelve months should 
produce a record of over a billion dollars, probably surpassing 
any preceding fiscal year. 





ELEMENTS OF FUTURE STRENGTH. 


There is much in the commercial and financial situation 
that contains elements of great strength for the future. It 
is unavoidable in a nation so rapid of development as the 
United States that facilities should expand too rapidy for 
immediate requirements, but experience has demonstrated 
that the country quickly grows up to its extensions and im- 
provements, calling for more and better methods of trans- 
portation, manufacture, agriculture or finance, often before 
the latest period of assimilation has been forgotten. Such 
things would be impossible in an old nation, where progress 
is necessarily slow, yet they are not only possible but 
essential in the forward march of a country with almost un- 
known resources yet undeveloped. In the seventies there 
was much reorganization of railways because progressive 
men peered a little too far into the future, but time proved 
that they were only a little in advance of the nation’s needs. 
So we have at the present time a season of indigestion, not 
because the country is not going to require all the new 
plants, but simply owing to an excess of zeal in anticipating 
the future. 

Financial conditions are now somewhat complex. Ex- 
ports of gold have been going out at a rate unprecedented 
in the past, yet this is by no means occasion for uneasiness. 
On April 26 the gross gold coin and bullion in the vaults of 
this Government stood at the unequaled position of $706,- 
903,614, a record never approached by any other national 
Treasury within $100,000,000. Even if that entire margin 
were drawn the United States would still stand at the head 
in this respect. But the whole Panama Canal payment is 
less than half that amount, and all the gold sent out from 
the Atlantic coast on Japanese account has first been re- 
ceived at San Francisco. We merely act as the most con- 
venient and economical method of transportation for pay- 
ment of Japanese indebtedness to Great Britain, and a 
certain percentage of the Oriental gold is retained here in 
settlement of accounts for flour and other supplies exported 
earlier in the season. It is true that recent merchandise 
exports of breadstuffs have been abnormally light, but there 
is the offset of a growing foreign demand for our manufac- 
tured products, ani in the long run this nation is showing a 
good international credit balance each month on mer- 
chandise account. 

That the outgo of gold is not disarranging the monetary 
situation is clearly evidenced by the failure of call rates to 
rise above 2 per cent., while the average has ruled nearer 
1 per cent. for the season. Rates must eventually work 
up to a higher level, yet it is evident that prominent banking 
interests look for no stringency when time loans running into 
1905 have been placed at 4 per cent. To some extent the local 
banks have reflected the concentration of deposits of public 
funds, and this factor has had much to do with the recent 
highwater-mark of associated bank deposits at $1,131,712,800 
on May 7, and the new maximum of loans the following 
Saturday at $1,078,928,600. Undoubtedly these figures were 
in a measure due to the transfer of Trust Company funds, 
which is always heavy when cail rates are low and the banks 
offer a standard of 2 per cent. Loans do not appear to be 
abnormally inflated when the temporary nature of foreign 





‘bond issues and syndicate borrowing is considered, and it 


has been estimated that since January 1 these corporation 
loans have aggregated about $600,000,000. There is a tempo- 
rary excess of accommodation by big institutions, but in the 
course of time these securities will be absorbed by investors, 
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and it is evidence of underlying confidence that syndicates 
stand ready to underwrite such issues without hesitation. 

Conservatism has ruled among investors, and employment 
of capital in ordinary commercial and industrial channels has 
fallen below normal proportions. This feeling of caution has 
pervaded the entire business world, and a large number of 
manufacturing plants have become idle because dealers 
hesitate about providing for more than immediate needs, 
This indisposition to anticipate the future furnish¢s one of 
the fundamentally strong features, however, as stocks in the 
hands of dealers are being reduced to a point that promises 
great pressure for delivery and fully occupied machinery 
when the temporary uncertainty is ended. There is always 
some reduction of active force engaged in textile and other 
leading branches of manufacture at this season. Tardy spring 
weather accelerated this tendency by postponing retail dis- 
tribution, rendering unnecessary the customary supple- 
mentary orders. In addition to all other factors it is a 
presidential year, which means much in the volume of trade. 
None of these drawbacks are of a permanently disturbing 
character and may be regarded with equanimity. It is not 
a period of depression in which something is fundamentally 
wrong, but rather a temporary check to unprecedentedly 
rapid progress. 

Failure statistics for the first few months of the year show 
that the chief increase over last year’s liabilities was in the 
class embracing brokers, commission houses and insurance 
companies, which are not representative of commercial con- 
ditions or strictly legitimate trade. In the four branches of 
manufacture where idleness has been most pronounced, em- 
bracing iron, machinery, cotton and woolens, liabilities 
were only $6,313,395, not an unusual amount when compared 
with $5,505,131 in 1903. Nor is it certain that the suspen- 
sions were due to especially unsound conditions as much as 
to the slowness of collections that probably arose from in- 
creased caution rather than any actual inability to liquidate 
indebtedness. The agricultural situation is to a pronounced 
degree the fundamental factor in the commercial structure, 
and trade at ths South is reflecting the largest value of any 
cotton crop on record, while in all leading staples the cur- 
rent season will show increased acreage. The condition of 
winter wheat reached its lowest point on May 1, and low 
temperature had retarded sowing of spring wheat, corn and 
other cereals, but during the last three weeks the weather 
has greatly improved, and as the prospects brighten on the 
farms there is also a more sanguine feeling in all industries. 
Even foreign commerce returns will show much improve- 
ment when ¢he new crops begin moving, for exporters are 
already placing liberal orders. Meanwhile, domestic trade 
is beginning to expand under the beneficient influence of 
lower commodity prices. | 





JAPANESE FINANCES. 





The success of the new Japanese loan both here and in 
England directs attention to the finances of that country. 
Reduced to American money the total debt of Japan, not 
including the last issue of bonds, is $257,000,000. The total 
ordinary revenues for the current fiscal year are estimated at 
$112,425,000, an increase over the preceding year of $2,760,- 
000. In addition to the ordinary revenues extraordinary 
receipts are estimated at $0,540,000, a decrease of $17,945,000 
compared with the preceding year, because the extraordinary 
receipts include( last year a large amount realized from the 
sale of the Chinese indemnity bonds issued in connection 
with the Boxer uprising. 

The revenues of the Japanese Government are mainly 
from taxation. The estimated receipts for the current fiscal 
year from taxes on land are $22,800,000 and from the tax on 
sake $32,270,000. The customs will return a total estimated 
revenue of $8,037,000, and it is on this revenue that the new 
issue of bonds are made a first charge. The total revenues 
from taxation for the current fiscal year are estimated at 


$76,900,000. In addition to the revenue from taxation, the 
estimates for this year include $12,570,000, from postage and 
telegraph; $6,115,000 from the profit of the Government 
leaf tobacco monoply, and $4,260,000 from the railroads. 

The ordinary expenditures of the Japanese Government 
this year are estimated at $86,545,000, while the extraordi- 
nary expenditures are placed at $32,050,000, a total of $118,- 
595,000, against ordinary and extraordinary receipts of 
$122,065,000. This shows a surplus of $3,366,000 for the 
current fiscal year against $330,000 for the preceding 5 ear 
and $3,640,000 for the fiscal year, 1901-2. The largest ordi- 
nary expenditure is for the national debt, and the amount 
required this year will be $20,565,000, a decrease of $573,800 
compared with the preceding year. For the arniy the ordi- 
nary expenditures this year are placed at $18,570,000 and 
for the navy $10,700,000. Extraordinary expenditures this . 
year for the army and navy are placed at $1,783,000 for the 
former and $3,450,000 for the latter. 

Japan has made great strides in her internal and export 
trade in recent years and in the development of her home 
interests and manufactures. Twelve years ago the total 
mileage of railroads in Japan was 1,399 miles—in 1902 there 
were 4,237 miles, of which 1,226 miles were owned by the 
Government. The total imports of Japan in 1902 were 
valued at $131,800,000, whereas in 1891 the total imports 
were only $39,700,000. Exports in 1902 were $125,500,000 
against $27,450,000 in 1891. Some idea of the growth in 
wealth of the people of that country is indicated by the 
increase in taxes paid to the Government; in 1890-91 the 
amount was $31,700,000, and for the current year the esti- 
mated revenue from this source is $76,900 000. The receipts ~ 
of the Government from public undertakings in 1890-91 were 
only $4,235,000; for the current year they are estimated at 
$25,580,000. 





THE DEVELOPMENT OF INDIA. 





In a voluminous work just published on the census of 
India in 1901 Messrs. H. H. Risley and E A. Gait, of the 
Indian Civil Service, furnish a wealth of valuable and inter- 
esting information regarding this great empire. The Lon- 
don Economist publishes a succinct summary of some of the 
principal facts. The census returns showed a total popula- 
tion in 1901 of 294,361,056, compared with 287,314,671 in 
1891, of 253,896,330 in 1881 and 206,162,360 in 1872. The 
actual rate of increase however, has been far smaller than 
would appear from these figures, for the more recent 
enumerations have been more complete than that of 1872, 
and, moreover, the area over which the returns are taken 
has gradually been extended. The actual percentage in- 
crease is said to be 6.8 from 1872 to 1881, 10.9 from 1881 to 
1891, ‘and 1.5 from 1891 to 1901. It is remarked in the 
report that in the last-named period, which witnessed two 
of the greatest famines of the century, and the appearance 
of a new and deadly disease, the wonder is not that the 
increase of population was less rapid, but that there should 
have been any increment at all, since in ancient times the 
occurrence of a severe famine was marked by the disap- 
pearance of a third or a fourth of the population of the 
areas affected. 

In other respects great progress marked the decade. In 
1890-1 the railways opened aggregated 17,000 miles in length ; 
by 1900-1 the total had grown to 25,000 miles. Experience 
has shown that, even in times of famine, India has ample 
supplies of food, and in 1900 the railways enabled enormous 
quantities of grain to be transported into the affected dis- 
tricts, with the result that prices never rose to the extreme 
height commonly experienced in former periods of scarcity. 
In the famine years, too, the great irrigation works proved 
of immense value, the crops raised in the irrigated district 
of the Punjab being of the greatest use in meeting the 
demand for food from other parts of the province. In 1901 
43,000 miles of irrigation canals were in operation, compared 
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with 9,000 miles ten years before, and the total irrigated 
area in British India averaged nearly 30,000,000 acres, of 
which about one-half was supplied with water by irrigation 
works owned or controlled by the State. 

The persons who are the greatest sufferers from famine 
are landless laborers, and it is remarked that the most 
effective remedy for their distress lies in the opening out of 
other means of livelihood. Considerable progress in this 
direction was made during the ten years between 1891 and 
1901. The extension of the railway system resulted in an 
increase of the number of natives employed on it from 
248,000 to 357,000. The average number of laborers en- 
gaged daily in the coal mines rose meanwhile from 35,000 to 
95,000, in addition to which the persons employed in the 
jute industry in Bengal increased in number from 69,000 to 
131,000, and in the cotton mills from 78,000 to 107,000. The 
output of coal in Bengal reached five and a half million tons 
in 1901, or more than three times the quantity won in 1891. 
The petroleum extracted, almost entirely in Burma, ex- 
ceeded fifty million gallons, compared with about one-eighth 
of the quantity ten years previously, and the value of the 
gold taken from the Mysore Mines rose from one to three 
crores of rupees. There was also a large expansion in the 
production of manganese ore in Madras, of tin in Burma, 
and of mica in Madras and Bengal. 

The growth of factories and mills of various descriptions 
was also pronounced. The number of jute mills of Bengal 
rose from 25 to 34, and that of the jute presses from 33 to 
168 ; while there were 138 cotton mills in Bombay in 1901, 
as compared with 89 ten years previously. Duriog the de- 


cennium the foreign trade of India by sea increased in value 
from 1,956 to 2,547 millions of rupees, the coasting trade from 
778 to 948 millions, and the foreign trade by land from 83 
to 186 millions The number of joint-stock companies in 
existence, moreover, rose from 950, with a paid-up capital 
of 266 millions of rupe’s, in 1891, to 1,366, with a capital of 
370 millions of rupees, in 1901, and one resu't of this indus- 
trial development was a demand for labor in Calcutta and 
other centers in excess ofthe supply. As regards coffee and 
indigo, the area under these crops was less in 1901 than it 
was ten years earlier; but that under tea increased from 
345,000 to 525,000 acres, and the number of coolies employed 
in a still larger proportion, the total reaching 719,000. 


Contrary to the genera] impression these well-informed 
writers deny that India has more inhabitants than she can 
support, pointing «ut that nearly two-thirds of the popula- 
tion occupy only a quarter of the whole area, while the re- 
mainder is very sparsely inhabitated, and nowhere contains 
as many as 200 persons to the square mile. 





Foreign Trade at Leading Ports. 


The movement of merchandise from the port of New York continues 
to be depressingly light, shipments for the past week aggregating only 
$8,594,312, a decrease of over 16 per cent. in comparison with 1903. 
Imports, on the other hand, arrived in better volume and exceeded the 
total for a year ago by $1,970,900. Trade returns at Boston are un- 
satisfactory, a moderate decrease cccurring in aq ah while a loss of 
over $500,000 is noted in receipts. as compared with last year. Grat fying 
returns are received from Philadelphia, moderate gains being noticeable 
in both shipments and receipts. Exports of merchandise from Baltimore 
were in better volume but imports, although largely in excess of last 
week’s total, were again smaller than a year ago. 

The following table gives the exports and imports at the leading Atlantic 
ports for the last week and for the year thus far, together with the cor- 
responding movements in 1903: 














iXPORTS. 
Week— - —— -—— Twenty Weeks-—— 
1904. 1903. 1904. 1903. 
New York...... $8,594,312 $10,248,387  $192,983,696  $206,617,899 
Boston ......... ,677, ,800, 37,960,508 »662,156 
Philadelphia 1,369,876 1,265,872 20,736,550 21,855,709 
Baltimore ...... 1,315,963 1,149,064 36,617,612 21,187,941 
IMPORTS. 
Week ——Twenty Weeks—— 
1904. 1903. . 1904. 1903. 
New York...... $12,942,988 $10,972,088 $241,563,363 $243,615,856 
Boston ........-. 1,519,690 $2,218,603 , 465,827 39.794 798 
Philadelphia. 1,410,415 1,032.612 18,975,447 32 187,478 
Baltimore. ...... 678,308 7,040,687 9,808,295 


The imports exceeded $100,000 in value were: Aniline colors, $102,582: 
cowrie, 1 

hides, $725,874; tin, $437,624; cocoa, $168,241: coffee, $1,162,433; hemp, 
$311,586; india rubber, $844,767; potatoes, $120,201; sugar, $1,407,324; 


$349,082, and wool $203,397. Imports of during the 
past week aggregated $2,096,993, of which $1,516,538 were en ‘for 
consumption. ie 


7,711; furs, $423.819; precious stones, $489,269 ; undressed 


WEEKLY TRADE REPORTS. 


Boston.—Unfavorable weather has continued to exert a 
restraining influence on the development of spring trade, 
business in dry goods being especially curtailed on this 
account. But the continued dulness in other branches of 
business and in merchandise not so directly dependent up»n 
climatic conditions. shows that there is an unmistakable 
falling off in general business, ail lines suffering to more or 
less extent. Local jobbing dry goods houses reprrt no 
great improvement this week, though they havé been receiv- 
ing a little more business for certain lines which retailers 
have been able to keep moving. Cotton goods at first hands 
are doing slightly better, but the mills report no expansion 
of production. There is much machinery idle, and notwith- 
standing the curtailment of production there is no scarcity 
of goods in any direction. While there is a fair demand for 
lumber, most reports from the dealers say that the volume 
of business is behind last year, which is natural in view of 
the small amount of building in progress. All building 
materials are similarly situated. Idle machinery in many 
mills and factories restricts the consumption of and demand 
for chemicals. Drugsaredull. Dyes and tanning materials 
quiet. Painters’ supplies are seasonably active. Business 
in leaf tobacco, wines and liquors is fair. The grain trade 
is very dull, with absolutely no export movement. Of the 
nine steamers booked to leave port this week for trans- 
atlantic destinations not one had a bushel of grain booked 
in advance. 

Philadelphia.—In local textile industries the amount 
of idle machinery, especially among worsted spinners and 
manufacturers of dress goods, has somewhat increased. 
Manufacturers of carpets are now getting out their samples, 
preparatory to sending out salesmen for the coming season. 
Some manufacturers report having already received satis- 
factory mail orders and look forward to a fair season’s trade. 
Manufacturers of hosiery are working only to partial 
capacity. In building there are a few medium sized oper- 
ations under way, but the larger percentage of permits 
taken out are for alterations. Brickyards are well stocked, 
but the demand is light and prices have dropped somewhat. 
The price of cement continues firm and there is a fair de- 
mand. There is a noticeable falling off in the demand for 
lumber, both at wholesale and retail, but prices as a rule 
are maintained. Collections are not good. Machine shops 
are busy and there is noted a fair amount of activity among 
large consumers of iron and steel, while dealers in electrical 
goods report a falling off in business. Wholesale paper 
dealers and manufacturers report a normal volume of busi- 
ness, prices firm and collections satisfactory. Wholesale 
dealers and jobbers in groceries claim to be doing a fair 
businesss for this season. Syrups, molasses and sugars are 
quiet. The local coffee market is dull and prices lower. 
In retail lines much complaint is heard regarding the falling 
off of trade and the slowness of collections. 

Readinag.—Trade in retail lines has improved, but it is 
still far from active. Manufacturers of fur and wool hats 
report business dull, with no orders for fall delivery, and 
only those for immediate shipment on hand. Local shoe 
factories are busy, running full, with plenty of orders at fair 
prices. In hardware and specialties trade is active and im- 
proving, builders’ hardware moving in good quantities, and 
buyers in nearly all lines are broadening their demands. 
Cigar and tobacco trade continues good. Manufacturers of 
hosiery are doing a good business, running full, with plenty 
of orders at fair prices. Building operations are of a fairly 
active character, but confined mainly to small and medium 
sized residences. The strike among plumbers and painters 
has some little effect. Collections are fair. 

Pittsburg.— Building permits for May are larger than in 
April, and it is reported that the Pennsylvania Railroad | 
will shortly commence work at the “Point,” consisting of 
the erection of the Duquesne Way Elevated Road, freight 
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houses, etc. The meeting last week of the independent 
window glass manufacturers resulted in a matual under- 
standing as to future actions. The demand for window 
glass is broadening with the increased building operations, 
and prices are firm. The plate glass market is unchanged, 
demand is up to the average, and prices apparently well 
‘maintained. The hardware market continues to improve. 
Builders’ hardware, wire and wire nails are the leaders, but 
there is a good call for all seasonable lines. The lumber 
market, while not up to expectations, continues to improve 
and the demand is getting stronger daily. White pine is 
quoted $85 to $90; yellow pine $23 to $23.50; hemlock 
$16.50 to $18.50 and shingles $3.10 to $3.25. Dry goods 
continue quiet, owing to unseasonable weather, but the con- 
dition of the market is improving steadily and good weather 
brings orders. Seasonable lines are in demand, and while 
purchasers are still cautious, they are broadening in demand. 
In retail lines there is complaint of slow trade and collec- 
tions, although improvement is noted. 

Baltimore,—Businees in wholesale lines shows steady 
improvement, and mercantile collections are more satisfac- 
tory than for some time past. Clothing manufacturers re- 
port a good demand for worsteds and cassimeres in staple 
lines, while some reorders of light-weight fabrics continue 
te be received. Dry goods jobbers are seasonably busy, 
and trade in hosiery and notions is especially good. Manu- 
facturers of straw hats report only moderate current busi- 
ness, though the season’s operations have been large in vol- 
ume and collections are exceptional. Furniture factories 
are only fairly supplied with orders; prices are unsettled and 
collections poor. Harness dealers report better outlook in 
most of their lines, though collections are not up to the 
standard and prices are unsteady. Stationery and paper 
are in sharp demand at good prices. 

Atianta.—Manufacturers of machinery, furniture and 
spring beds are operating their plants on full time. They 
report orders ahead. In the majority of jobbing lines, how- 
ever, trade is less brisk than it was earlier in the year. 
There is considerable demand for lumber and other building 
materials, with prices rather low. But little activity is 
apparent in dry goods, notions and hats. Considering the 
season, fruit and produce, as well as groceries, are selling 
very well. Collections continue good.. 

New @Orieans.—Jobbers in all lines report the move- 
ment of merchandise as being fair, although sales are fully 
equal to what they were a year ago. Country merchants 
appear to be well stocked up and are buying in small quan- 
tities. Retailers are doing an active trade and the distri- 
bution of merchandise is comparatively large. Collections 
are beginning to fall off. 

Cincinnati.—Merchants complain of dull business. 
There has, so far, been no spring trade on account of the 
weather, which, during the past week, has been cold and 
unfavorable. Wholesale dry goods merchants report some 
improvement in distribution, prices generally being well sus- 
tained. The- personal attendance of buyers is small and 
all orders received are mainly through traveling salesmen. 
Wholesale groceries are moving slowly, and in nearly all 
lines there is a complaint about collections. Millinery 
houses are doing but little. The security market is also 
dull and inactive. 

Cleveland.—Retail trade during the past week, par- 
ticularly in wearing apparel, bas not been satisfactory, due 
in part to continued unfavorable weather. Merchants have 
a large portion of their spring goods still instock. Manufac- 
turers report fair volume of orders for fall delivery. Collec- 
tions continue slow. The money market is firm at 6 per cent. 

St. Paul.—Immediate business in dry goods, notions, 
hats and other seasonable lines is fairly active, and advance 
orders for fall show an increase over last year. Millinery 
sales for May exceed the same period of 1903. Rubber 
goods and jewelry are quiet. Shoes and harness are in fair 
demand, and in crockery the market is fairly active. Whole- 


sale drug trade is normal. Activity in groceries and pro- 
visions is well maintained. Hardware trade is fair and de- 
mand for builders’ supplies is increasing. Collections are fair. 

Chicago.—Trade conditions are almost normal. Slight 
wage concessions to a small force of strikers brought about 
complete resumption in the building line, 25,000 men who 
were idle a week ago being now actively at work. This 
settlement clears the way for a busy season in the con- 
struction of many large mercantile buildings and an unusual 
number of dwellings, although the latter are mostly of 
moderate cost. The difficulty between vessel owners and 
employés continues and prevents a full movement of freight 
by lake. Some increase has been effected in forwarding of 
grain by boats not ordinarily used for that purpose and the 
eastbound rai roads have conceded lake and rail rates for a 
limited period. This has enabled a more satisfactory outgo 
of foodstuffs tobe made. Receipts of farm products show 
considerable falling off, due to the rush of agricultural 
work, but there is to be noted much Jarger passenger carry- 
ing which helps to minimize loss in earning. The Illinois 
crop bulletin reports weather conditions generally very 
favorable for farming operations. Considerable advance 
has been made in corn planting and there is a uniformly 
promising outlook for oats in the northern district. Rye and 
barley are doing well, and the great majority of reports 
indicate further improvement in wheat. 

With the improved conditions throughout the argricul- 
tural sections and the near approach of wheat harvest 
in several places, there has come a better volume 
of general business in the interior and seasonable 
diminution of stock carried. Retail trade, as a whole, has 
less adverse circumstances to contend with, and the final 
distribution of merchandise is now apparently making grati- 
fying headway. Local retail dealings continued in much 
improved volume, the demand including a wide variety of 
needs, particularly in dress wear and shoes. Jobbers re- 
ceived few orders for reassortments, but report a quiet, 
steady buying both for the city and country in dry goods, 
clothing, footwear, men’s furnishings and furniture. Deal- 
ings in groceries, canned goods, and tobacco show a good 
average, and there is fair activity in sporting goods, vehi- 
cles and music lines. Local and outside collections are re- 
ported to bé showing up well. In manufacturing new busi- 
ness coming forward is of moderate proportions in the lead- 
ing branches. Receipts of lumber, 27,469,000 feet, compare 
with 41,709,000 feet a year ago. Prices of all yard ma- 
terials are firm, and the buying discloses more strength. 
The resumption of work on new buildings has created a 
local rush for supplies, and the country shipments maintain 
a large aggregate. The mill works and furniture factories 
are engaged well up to capacity, there being an increased 
outside demand and good promise for the season’s run of 
work. New buildings, $502,750, are 30 per cent. under a 
year ago, and real estate sales, $1,925,951, decrease 17 per 
cent. 

Minneapolis.— Manufacturers and jobbers, with a few 
exceptions, report a satisfactory volume of orders at fair 
prices, and a further improvement is looked for with the 
general completion of wheat seeding. Collections are fair. 
The lumber situation is slowly improving. All of the local 
mills are running full time in an effort to replenish depleted 
and broken stocks. Orders received for the week, while of 
a fair amount in the aggregate, were disappointing, as 
apparently actual requirements only were covered. Ship- 
ments of white pine for the past week amounted to 8,224,000 
feet, against 8,304,000 feet a year ago. Receipts for the 
week were 3,216,000 feet, as against 3,520,000 feet in 1903. 
Money was easy at 5 to 6 per cent. 


St. Louis.—Jobbers in dry goods, clothing and millinery 
report business somewhat slow on account of the unseason- 
able weather. Advance sales in these lines are quite large, 
however, and greater than those for the corresponding time 
last year. Business in groceries, drugs, hardware, furniture 
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and house furnishings is normal and satisfactory. The retail 
trade is more than fairly active. Collections are good. The 
receipts of lumber were moderate, while the quality was not 
very good. Choice stock was in liberal demand, and some 
round lots changed hands at firm prices. 

Kansas City.—Jobbers of dry goods and notions report 
some improvement in trade, but it has not come up to ex- 
pectations. There is a satisfactory future order business. 
Trade is fair in notions and millinery. Shoes are in good 
demand. Groceries, hardware and drugs are selling well. 
There is little business in the hat line. Mail orders for farm 
machinery are coming in well. Collections are good in some 
lines and fair in others. Retail trade is only fair. 

St. Joseph.—Clothing and footwear continue active, 
and trade in groceries, hardware and harness is normal. 
Factories are working full handed. Collections are good. 

Seattle.— Exports for April were valued at $733,241 and 
imports $1,685,926 Trade conditions are favorable, but 
business is not over brisk. The outlook is regarded as fair, 
yet collections are slow. 

Tacoma.—Heavy shipments of general merchandise 
have gone to China and Japan. The steamer Lyra arrived 
yesterday from the Orient with 22,000 bales of hemp, valued 
at over a half million dollars. The volume of trade is a 
little less than during the corresponding period last year, 
with collections only fair. 

San Francisco.—New crop fruits are beginning ‘to 
arrive quite freely. The list e »braces berries of all kinds, 
cherries and apricots. A good crop of cherries seems as- 
sured, and the first consignment for eastern markets have 
gone forward. Newcrop vegetables are also coming to hand 
in fair volume. Canners are in the market for fruit and 
vegetables. Money is plentiful at 6 to 7 per cent. Ex- 
change on New York is at a discount. The efforts of the 
California Promotion Committee to induce settlers to come 
to this State are meeting with gratifying success. The 
number of one way colonists arriving here in March and 
April, as reported by the trunk lines, is 23,904. against 
20,798 for the same two months last vear. The first cargo 
of grain from this port in some time went out on the 6th, 
consisting mostly of barley for the United Kingdom. Three 
vessels are still in the loading list, but they are getting cargo 
at a slow pace because of the light surplus and the relatively 
high price demanded. The departure of the big steamer 
Mongolia on her first trip to China from this port on the 7th 
was an event that attracted a large number of persons. She 
carried produce and specie to the value of over $1,250,000, 
including over $900,000 in silver, the largest shipment of the 
kind hence in months. The Panama steamer on the 9th 
took freight in transit to New York to the value of $62,300, 
including 105,000 gallons of wine, 92,700 pounds of wool and 
1,000 cases of salmon. A feature in the export trade of this 
port not covered by the usual reports of commerce because 
of its domestic character is the traffic with Alaska. About 
three score vessels, large and small, are sent from San Fran 
cisco to various ports in Alaska every spring. Most of these 
carry large numbers of men to catch and can salmon. The 
supplies needed by these men for the season are sent with 
them. The first vessel to start north this spring left about 
the middle of March and the last early this month. Forty- 
one of the fleet took cargoes varying in value from $1,400 to 
$113,000, including seventeen with cargoes valued at $50.000 
and upwards. The total value of these cargoes is $1,865,298. 





Oonditions in Oanada. 


Montreal.—Opportune showers have proved decidedly 
beneficial to vegetation generally. The trade situation 
shows a slight improvement. A little better movement is 





noted in groceries, hardware,. heavy metals and paints, 


and in these lines, as well as in dry goods, money is coming 
in a little better, though collections as a whole are slow. 
Failures are few, returns for the week showing but three 
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minor insolvencies. As anticipated in last report, the sugar 
market has developed further strength, refiners having 
established another advance of five cents a cental on the 
16th, making the present factory figure for standard granu- 
lated $4.35, and No 1 yellow $3.70; a further revision of 
quotations is deemed quite probable at any moment. Quo- 
tations for pig iron now arriving are $19.40., net terms, ex 
wharf, for No. 1 Summerlee and Gartsherrie; Eglington, 
$18.15; Middlesbro’ No. 3, $16.80. Domestic brands are 
quoted at about $19 in car lots. Lambskins were advanced 
this week to 15 cents. New cheese is quoted at 6} to 6% 
cents. The market is a shade stronger, but the prices 
realized are still very unsatisfactory to the farmer and 
factoryman, best western fodders bringing only 7 to 74 cents. 

Hamilton.—Business is quiet and disappointing, but 
much is now looked for from the decided improvement in 
weather conditions. Fall wheat in this section suffered se- 
verely from the winter, and is being plowed up in many 
cases, while the fruit growers complain of large losses of 
fruit trees from extreme cold weather. Grain offerings are 
small, as the farmers are trying to make up for a late season. 
Manufacturers are busy and industries are increasing. 
Building materials continue in strong demand for which the 
supply seems inadequate. Collections are slow. 


RAILROAD EARNINGS. 


Gross earnings of railroads continue to reflect a slight 
falling off in traffic; total earnings of all United States roads 
reporting for May to date are $10,765,811, a loss of 6.6 per 
cent. compared with last year. This loss is slightly larger 
than for the corresponding period in April. Curtailment of 
production in iron and a lighter movement of lumber, grain, 
cotton and other important products, is reflected in smoller 
railroad earnings, but the loss is not large. In the following 
table earnings of roads reporting for May to date are com- 
pared with last year, and earnings of the same roads reporting 
for the first-half of April; earnings are also given of leading 
systems reporting for April and the two preceding months: 








Per 

1904. 1903. Cent. 

May, 24d Week ... $10,765,811 $11,526,582 Loss $760,771 — 6.6 
April, 2d Week .. 12,039,265 12,605,824 Loss 566,559 — 4.5 
April, month..... 41,721,862 44,027,957 Loss 2,306,995 — 5.2 
sn month.... 45,928,453 45,993,163 Loss 64,710 — .l 
Feb., month...... 41,034,600 43,148,397 Loss 2,113,797 — 4.9 


The classified statement for April shows a loss on ail 
classes of roads reporting for that month except Trunk lines 
Western, which includes Grand Trunk and Wabash, both of 
which report slightly larger earnings than in April, 1903. 
On New York Central earnings are again considerably 
reduced compared with last year, and on Central Western 
roads there is a still larger loss. Earnings of Southern 


roads, including most of the leading systems in that section, 
are only 2.5 per cent. less than in April last year, which is 
rather remarkable considering the known reduction in the 
movement of cotton, which for the month is not more than 
one-half or two-thirds the movement a year ago. . Traffic in 
the South on other classes of freights is evidently very 
heavy. In the Southwest earnings shows a large loss. This 
is in part due to lighter cotton movement and in part to the 
interruption of traffic by storms in April'his year. The 
two Pacific roads included are N: rthern Pacific and Great 
Northern ; the former reports a small increase, but the latter 
a considerable loss. Canadian Pacific and Mexican roads 
report larger earnings than in April last year. Figures for 
the month are given below for different classes of roads 
compared with the corresponding month of last year: 














-—Mileage—. -—Gross Earnings.. Per 

1904. 1903. 1904. 1903. Cent. 

Trunk, Eastern... 3,472 3.320 $6,319,977 $6,565,865 — 3.7 
Trunk, West’n.... 6,571 6,566 4,633,689 4,548,015 + 19 
Central, West .... 9,569 9,494 6,407,694 6,825,948 — 6.1 
Southern ......... 18,883 18,646 10,656,243 10,926575 — 2.5 
Southwest........ 16,403 15,448 7,481,034 8,677,103 —13.8 
TRE sbeeamensss 11,238 11,012 y223, 484,451 — 4.0 
U. S. Roads ..:... 66,086 64,486 $41,721,862 $44,027,957 — 52 
hic canus 8,044 7,590 4,030,000 3,795,394 + 62 

Mexican ........ 1,405 1,355 967,461 893,919 + 8.2 
Bee sccdisse 75,535 73,431 $46,719,323 $48,717,270 — 4.1 
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MARKET FOR COTTON. 


Under the lead of stronger Liverpool cables early in the 
week this market advanced moderately, and New Orleans 
was again a factor of strength through aggressive manipula- 
tion. But every slight evidence of improvement isso quickly 
fullowed by liquidation that there is no encouragement for 
operators on the long side of the account. It is stated that half 
the New Orleans stock is still in first hands, and the northern 
situation is scarcely more satisfactory. Meanwhile, the spin- 
ning outlook is getting worse, several mills have further 
reduced running time, and a southern manufacturer was 
forced to suspend. It is also recognized that the new crop 
is gradually drawing nearer, with no improvement in the 
statistical position, while port receipts continue to show 
that the plantation stock is not yet exhausted. New crop 
opti ns are at a discount of fully $10 a bale, with little in- 
quiry from spinners for early delivery to domestic mills. 
The only support has come from an improved demand for 
export, and more dispatches of boll weevil in the Suuth. On 
the whole, however, the new crop is making good progress, 
and the disposition in the trade is in favor of a heavy yield. 
At current rates of consumption there will be ample stocks 
carried over instead of th» famine conditions so often and 
emphatically predicted. Many Fall River mills are now idle 
half the time, as against two days a week earlier in the sea- 
son. Although the concerted reduction in activity proposed 
by British spinners has not met with international approval, 
the same result is being accomplished by individual action. 





SPOT COTTON PRICES. 


MIDDLING UPLANDS. Sat. Mon Tues. Wed. Thars, Fri 
New York, cents..... 13.55 13.80 13.65 13.40 13.40 13.15 
New Orleans, cents.. 13.50 13.62 13.50 13.25 13.25 13.25 
Liverpool, pence..... 7.34 7.46 7.62 7.38 7.38 7.3 

Cettona—New York Pricus. : 
Sat. Mon. Tues. Wed, Thars, ri. 
CUE ncnaieten ciceai High. 13.37 13.69 13.68 13.47 13.21 13 12 
Low . 13.22 13.43 13.37 13.10 13.00 12 80 
August ... .....High. 13.07 13.30 13 31 13 09 12 85 12.73 
w. 13.01 13.11 12.99 127 12.62 12 42 
September ...... High. 11.74 11.88 11.88 11.78 11.62 11.52 
Low . 11.67 11.77 LL71 11.55 1L.48 1L.31 
October... ...... High. 11 29 11.39 11.39 11.29 11.17 11.14 
Low . 11.26 11.30 11.24 11.10 11.05 10.90 
December....... High. 11.20 11.29 11.29 1119 11.09 11.04 
Low . 11.16 11.23 11.15 11.02 11.00 10.81 
January ......... High. 11.20 LL.31 11.30 11.20 11.10 11.06 
Low . 11.17 11.24 11.16 11.02 1L.01 10.84 


Latest statistics of supply and movement of American 
cotton compare with earlier date: as follows: 


Abroad and Three weeks’ 
In U. 8. Afloat. Total. rease. 

1904, May 13...... §29,593 1,145,000 1,674,593 257,053 
1903, ie ree 436,095 1,306, 1,742,095 339,129 
1902, afte SOE 746,811 1,553,000 2,299,811 374,053 
1901, Mt Pa 967,771 1,412.000 2,379,771 310,419 
1900, athe Pear 524,674 1,386,000 1,910,674 416,078 
1899, CE saeane 1,176,553 2,335,000 3,511,558 260,947 
1898, ©. Be ceaas 810.783 2,028.000 2,838,783 431,209 
1897, OM plat abig 503,356 1.747,000 2,250,356 277,200 
1896, wfhig § — SES R IE 559,791 16,62,000 2,221,791 368,036 
1895, 6. OE ine 676,532 2,703,000 3,384,552 335,874 


From the opening of the crop year on September 1 to 
May 13, according to statistics compiled by the Financia] 
Chronicle, .9,491,087 bales of cotton came into sight, as com - 
pared with 10,072,648 bales last year and 9,748,687 bales two 
years ago. This week port receipts were 21,553 bales, 
against 48,964 bales a year ago and 22,002 bales in 1902. 
Takings by northern spinners for the crop year up to May 13 
were 2,006,849 bales, compared with 2,004,309 bales last 
year and 1,956,066 bales two years ago. Last week’s ex- 
ports to Great Britain and the continent were 38,893 bales, 
against 67,293 bales in the same week of 1903, while for the 
crop year 5,628,728 bales compare with 6,393,934 bales in 
the previous season. 

| THE NEW ORLEANS MARKET. 

NEw ORLEANS.—Receipts of cotton are 6,959,179 bales, 
against 7,529,380 for the same time last season. Stocks at al} 
ports are 323,012 bales, against 339,340last season. Tradingin 
cotton has been of very limited proportions. The tone of the 
market has been easy and the demand for spot cotton com- 
paratively limited. The market has declined during the 
week a half cent for spots, closing at 13¢c. In the fature 





market quotations are down about fifty points for the near 
deliveries, and about twenty to twenty-five points for Sep- 
tember and Oct»hber. 


THE ST. LOUIS MARKET. 

St. Lovuis.—Buyers and factors cannot agree to any 
extent as to prices, consequently the transactions were of 
limited proportions. Prices declined only $c. this week. 
Stock in warehouses is 12,092 bales, against 13,015 bales for 
the corresponding period last year. 


MARKETS FOR LEAF TOBACCO. 


PHILADELPHIA.—Domestic leaf tobacco is only in fa'r re- 
quest. Inquiries are being made for Connecticut leaf, but the 
supply is equal to the demand. Sumatra and Havana are 
sailing in small lots. The large cigar manufacturers con- 
tinue to have a fairly active trade from western points, but 
local business is reported dull. Collections generally slow. 

BALTIMORE.—Leaf tobacco moves freely at high prices. 

CINCINNATI.—The offerings of cigar leaf last week were 
faiily good and the best variety of domestic types were 
included. The quality of “ Zimmers” and “ Little Dutch” 
was especially good. There was a large attendance of 
manufacturers and prices showed some improvement over 
the previous sales, especially for the better grade. 

LyNcusurG.—Receipts fell off last week again, totaling 
only 746,90) pounds, and offerings were largely of common 
and medium grades, though prices held up well, the average 
being $5.66 per hundred. Piants are backward, and from 
all accounts the crop will be much reduced this year on ac- 
count of unsatisfactory pricesin general and scarcity of labor. 

In the Danville mirket sales were quite larga last week, 
consisting principally of stock from the old belt section, with 
quality mach inferior to the average standird. Offerings 
were mostly of filler types, with an absence in wrappers of 
the better grades. Prices adv iced over the previous week 
and the market was active and firm. Considerable sales of 
round lots of prize tobacco have been made, mostly in a 
retail way. 

LOUISVILLE.—In a few cases the extreme quotations of 
the recent advance have not been maintained, but most 
grades of domest c tobacco are stea ly at the unusually high 
level produced by a supply apparently inadequate to meet 








the demand. Movements in the Louisville market are 
officially recorded as follows: 

1994. 1993, 1904. 1903. 
Week ending May 14.............- 2,418 1,538 2,433 625 
Waar te GBs ikdccintdtiadssndaxion 56,706 56,834 43,298 43,272 





RAW AND REFINED SUGAR. . 


A decidedly firmer tone is noted in the market for raw 
grades of sugar, sales being constantly made at private 
terms that are well known to be above the nominal qu *ta- 
tions. Both Cuban and Java cargoes to arrive next month 
were reported as sold on the basis of 3% centrifugal 96 
degree, while the spot market is on a higher level, although 
few transactions are recorded. London cables indicate 
higher prices for European beet sugar. As usual, there was 


some response in the market for refined sugar to the better 
feeling in other departments, and the new business is bein 
done on the basis of 4%, less 1 per cent. cash for standar 
granulated. There is more inquiry, and a steady movement 
continues on outstanding contracts. 

New Or.Leans.—The market for plantation sugar is 
strong; all offerings are being readily taken up and prices 
are well maintained. Refined sugars are in good demand at 
an advance of five points. Molasses and syrup are nominal. 








THE WHISKEY MARKETS. 


PHILADELPHIA.—There is no change in the condition of 
the spirit market. Business continues somewhat dull. 
Whiskeys are not moving very rapidly, but prices are well 
maintained. Wines and case goods are selling moderately, 
but the trade in gins and brandies is slow. The retail busi- 
ness continues in an unsatisfactory condition. 

CINCINNATI.—The whiskey market has had a firm tone, 
but the demand has been gradually reduced, and during the 
latter part of the week sales were comparatively light. 
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DRY GOODS AND WOOLENS. 


General trade at first hands continues dull, but there are 
some signs of improvement in demand in a few directions. 
So far they are confined to the export division in cotton 
goods and to woolens and worsteds. The export buying 
has been important only in contrast with the lethargic home 
trade and in the fact that it has shown sellers willing to do 
business on a stil lower price level than before. There is 
no chafge in the policy of home buyers, trict adherence 
to meeting positive needs still marking their operations. 
Cost of production does not figure as a factor with them, 
particularly as they have seen the market steadily weaken- 
ing in face of small stocks and reduced output The im- 
provement in demand in woolens and worsteds is noted in 
men’s wear fabrics, some sellers reporting a considerable 
increase in the number of reorders coming forward. The 
general jobbing trade is quiet here and elsewhere, but next 
week is expected to be a busy one locally. Sweetser, 
Pembrook & Co.’s stock of merchandise will then be dis- 
posed of at auction and other jobbing houses under that 
influence are announcing special sales in their various 
departments Retail trade has been affected to some extent 
by less favorable weather this week, but has still been con- 
siderable, with ‘‘ bargain sales” a prominent feature. 

COTTON GOODS. 

The export business referred to above has included pur- 
chases of brown sheetings and drillsfor China. The quantity 
is variously estimated and probably is close to 7,000 bales. 
Standard drills sold at 7c., 3-yards at 63c. and 4 yard 
sbeetings at 54c. per yard, decidedly low prices compared 
with previous open quotations. The demand from jobbers 
and converters continues indifferent in all weights of brown 
cottons and is met at irregular pric®s. Ducks and brown 
osnaburgs are without feature of moment. The call for 
bleached cottons has not improved, buyers placing orders for 
small quantities only. Quotations are unchanged, but outside 
of leading tickets there is considerable irregularity. A slow 
market is reported in wide sheetings, with a moderate de- 
mand for sheets and pillow cases. Canton flannels and 
cotton blankets are quiet and unchanged, coarse colored 
cottons have been in limited request and irregular prices are 
noted in denims, plaids, cheviots, and checks and stripes. 
Tickings are as a rule steady. All cotton linings of staple 
order are quiet, with aneasytone. The quotation for regular 
print cloths is unchanged at 34c., but there are no bids in the 
market over 3c. and business bas been done in odd goods 
on that basis. Staple prints continue in limited demand and 
buyers are looking for lower prices in some quarters. Fancy 
prints are slow and irregular. There is no change in either 
staple or fancy ginghams. Fine cotton wash fabrics are in 
_ moderate request. 

The following is an approximate range of quotations: 
Brown sheetings, standard eastern, 74c. to 7$c.; southern, 
7zc. to 74¢.; 3-yards, 63c. to 7c.; 4-yards, 5c. to 5ic; drills, 
standard, 74c. to 73c. Bleached muslins, standard 4-4, 8{c. 
to 8ic.; kid-finished cambrics, 4%c. 

WOOLEN GOODS. 

Buyers of woolens and worsteds for men’s wear have shown 
more interest in the market than for some time past, quite a 
considerable number of reorders comingtohand. Fewof these 
orders are of importance, individually, but they account for 
a fair quantity of merchandise in the aggregate. Sellers 
interpret this week’s business as indicating that wholesale 
clothiers have met with better success in showing their fal] 
garments than when they first set out, and as the fore- 
runner of the supplementary business for which the piece- 
goods market has been waiting. .The buyers have spread 
their orders over both woolens and worsteds, the latter 
coming in for more attention than of late. 
tone has gained in cheerfulness, and in some well-sold-up 
lines the tendency is against buyers. Overcoatings are 
quiet, butan occasional line of;kerseys has been slightly 








The general 


advanced. Cloakings are in moderate request only, with- 
out material change in prices. Woolen and worsted dress 
goods are quiet throughout. The new prices on carpets 
show ingrains unchanged, but a lower average for most of 
the other descriptions. 

THE YARN MARKET. 

Cotton yarns are easy and irregular for weaving varieties, 
but steady for hosiery yarns. Worsted yarns are steady. 
Woolen yarns also steady, with a fair demand. There is no 
change in linen or jute yarns. 





THE MARKET FOR WOOL. 


Good demand at the London auction sale maintained 
prices, especially as offerings were not excessive. The 
domestic situation is unchanged. Holders at the East are 
not offering to make concessions and manufacturers appear 
to have little need for new supplies of raw material. As a 





‘result the trading is light and only a few special lines find 


any market. As yet the new clip has not become a factor 
in the situation, most of this season’s wool being sent to 
Atlantic coast markets on consignment to be held until the 
mills show more eagerness. As in the case of cotton, prices 
are maintained chiefly by the strong statistical position. 


THE BOSTON MARKET. 

Boston.—The wool market continues quiet, but there has 
been a little larger volume of business in sma’! lots and 
reports from the goods market are more encouraging. The 
mills have been receiving more orders. The undertone of 
the market continue: firm, with the statistical situation 
Strong. Western advices indicate continued activity in the 
new clip at extreme high prices, in all instances above the 
parity of Boston quotations. The landed scoured cost of 
territory wool is generally 50 cents or over, and a well 
known clip in Wy*ming was bought this week at a figure 
that makes the landed price 54 cents. At present western 
purchases could not be turned over here at a profit, and it 
would be hard to get cost. Foreign markets are firm, the 
London auction sales closing at the top quotations of the 
series. The receipts are larger, aggregating 6,278,183 
pounds for the, week, while the shipments are 3,618,668 
pounds. 

THE PHILADELPHIA MAREET. 

PHILADELPHIA.—The Philadelphia wool market during 
the past week has been very quiet. The grades most in 
demand are qua'ter and three-eighth fleeces, which are 
scarce. There is also a little more inquiry for desirable 
lines of fine and fine medium staple territories. The manu- 
facturing trade is dul' and the outlook is not sufficiently 
reassuring to encourage mills to buy freely of any descrip- 
tion, and little improvement in trade is looked for until 
larger supplies of new wool shall have been received at the 
seaboard markets. During the week sales of unwashed 
have been reported at 24c., quarter and three-eighth new 
unwashed a! 25c., quarter unwashed at 26c., and fine 
medium unwashed at 25c. 





MAREET FOR COFFEE. 


Irregularity has characterized in the coffee market, some 
recovery following last week’s decline below seven cents for 
No. 7 Rio, yet the tone is by no means firm, and early options 
have sold below six cents. Speculative operations have been 
fairly active, ‘European cables providing the only influences 
upon quotations. It is not possible to learn anything defi- 
nite regarding the actual crop situation in Brazil, beyond 
the inforination available early in the season. Statistically 
there is evidence of increasing domestic stocks of Brazil 
coffee, the excess over the same date last year amounting to 
more than 400,000 bags. Receipts at Rio ports are running 
about 200,000 bags above the same time last year, but Santos 
arrivals are now almost 1,700,000 bags short of the same 
part of the preceding season. 
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HIDES AND LEATHER. 


There is a demand for packer hides of late salting, and 
good sales are being made in Chicago and other western 
packing points at recently established prices. The market 
on branded steers and native. and branded cows shows the 
‘ most strength. Some of the sales made in the West during 
the past week included 18,000 late April and May butt 
brands and Colorados at 10}c., 5,000 late March and early 
April butt brands and Colorados at 10ic., 8,000 April native 
steers at lic., 5,000 May light native cows at 10}c., 5,000 
March and April heavy native cows at 10c and several cars 
of late salting Texas steers at 1345. for heavy, 12te. for light 
and 1lic. for extremes. Sales of about 20,000 country hides, 
principally buffs, have been made at 8%c. The large hold- 
ings of packer hides in New York have been considerably 
reduced by sales of 17,000 hides, including May native 
steers, at llce., April salting at 104c. and butt brands and 
Colorados at 9c. There have been about 35,000 New York 
packer hides sold .during the past fortnight. Foreign dry 
hides have declined 3c. Receipts of these are slightly larger 
than they were, and, with prices somewhat easi2r in Europe 
than formerly, the market naturally weakened. 

Sales of sole leather were very large last week, but since 
then they have fallen off and trade generally is moderate. 
Some large purchases of hemlock sole have been made by 
British operators, but domestic buyers are disposed to hold 
off asarule. Recent extensive operations were effected at 
cut prices in both hemlock and oak sole, but union backs 
have continued to rule steady. Hemlock harness leather 
has declined another cent per pound on heavy weights and 
heavy oak harness is weak. Light weight belting butts are 
in small supply and firm at 344 to 35c., but heavy butts are 
accumulating and easy at 34c. Calfskins are active, but all 
kinds of upper, with the exception of colors, are dull. 

BOOTS AND SHOES. 

There has been a fair amount of additional contracts 
placed for heavy fall goods, mostly from eastern jobbers, 
and in consequence a better feeling continues to prevail 
among New England shoe producers. The fact that these 
orders for fall shipment have been placed at fall quotation 
figures denotes that the dull trading of late has not had an 
adverse effect on values. Manufacturers, as a rule, continue 
to operate their factories on about half time, turning out late 
supplementary purchases of summer goods the orders for 
which were placed about a fortnight ago. The fresh fall 
contracts received this week, however, will probably be 
sufficient in volume to warrant producers in running their 
plants under full headway, and many are expecting that 
such will be the case in a matter of ten days or so. Itis 
also reported that additional fall orders recently received 
are almost as large as similar purchases made a year ago, 
and this is helping the feeling of confidence, which is be- 
coming more pronounced all the time, that the shoe business 
will at least be fairly steady from now on. Business with 
local jobbers: remains satisfactory, with the demand for rus- 
set and tan calf and kid footwear decidedly in excess of the 
available supply. There is also a good call for black goods 
in both balmorals and oxfords. The anniversary of the 
Brooklyn Sunday schools, which occurs the first Saturday in 
June, has had the usual effect of stimulating the demand 
from that borough for children’s shoes, and jobbers report 
an especially brisk movement in fancy sandals. 

‘ THE BOSTON MARKET. 

Boston. —The only active feature of the footwear market 
is the denand forand movement of tan and patent goods. 
Retailers are having an excellent business in these, both for 
men’s and women’s wear, and jobbers and manufacturers 
are feeling its effects. From those retailers who did not 
foresee the change in style to tan goods many rush orders 
have been received. All factories making the goods are 
busy, some working over time. In other direetions the 
market is quiet and on staple goods there has been little or 





664,677 last year. 


— 


no improvement. Duplicate spring orders are small and 
much machinery continues idle. 

In leather there is a good demand for such specialties as 
colored calf and patent colt. The other departments of the 
market are dull on new business, with little or no demand 
from manufacturers for either upper or sole. The foreign 
demand is fair. Sole cutters have bought moderate parcels 
of union leather. Belt manufacturers are in the market for 
belting butts and pay full prices. The whole leather 
market is firm, as supplies of most kinds are comparatively 
small. The hide market is also firm, with light offerings 
from the West, but tanners continue to buy cautiously. 
New England hides are closely sold up. 

THE PHILADELPHIA MARKET. 

PHILADELPHIA.—In the goat skin lines there has been 
several good sized orders placed, principally for the better 
grade of skins, but tannors are buying sparingly, owing to 
the high: prices prevailing. In the heavy leather lines 
prices continue firm and there is very little activity, except- 
ing in belting butts and heavy harness leathers. Green 
hides aic ‘caree, prices are high, and tanners are buying 
only fo immediate wants. A fair business is reported in 
sheep «aud colt skins, and some good sized orders have been 
placed for sheep and colt skins glazed and enameled. Shoe 
manufacturers report business very quiet, few orders coming 
in from their salesmen. Some dealers have withdrawn 
some of their men from the road. Business is also quiet 
with the shoe jobbers, and the only orders being filled are 
for the sorting up of sizes. 


THE CHICAGO MAREET. 

Cu.caGo.—Receipts of hides are 2,967,118 pounds, against- 
3,726,181 pounds the previous week and 1,586,100 pounds a 
year ago. The market had an easier tendency as to values, 
but there were no material changes in the prices paid for 
the best supplies. The character of the buying remains 
about as recently reported, the largest transactions appear- 
ing in heavy hides and calfskins. Receipts of cattle here 
and at other primary markets indicate some falling away, 
and packers expect a substantial reduction in stocks of 
hides will soon be felt should the demand continue as at 
present, and also claim that the available supply is not over 
large. Recent shipments have been of good volume and 
tanners intimate that their needs are now well filled. The 
buying of leather has shown no notable strength. The 
market ruled somewhat quiet in the leading kinds and 
prices have established no variations, although the tone is 
easy. Local manufacturers of boots and shoes have not 
made any important purchases of materials and their output 
is lessened owing to pending difficulty with workers. The 
distribution of footwear, however, has been of good volume 
and retail sales show much improvement on the seasonable 
weather. 





MARKET FOR RICE. 


Although there is no evidence of speculative activity, 
trade is more disposed to operate in advance of pressing 
needs, and quotations are steadily held. Dispatches from 
the southern Atlantic coast tell of a fair movement, and 
at New Orleans there is some business in clear rice. . 
Many mills have closed for the season. Some replant- 
ing of the new domestic crop has been necessary, and 
estimates of the total acreage are slightly reduced. Foreign 
markets are without alteration of note, spot prices ruling - 
firm. The Louisiana crop movement is reported by Dan 
Talmage’s Sons as follows: Receipts 1,791,035 sacks rough, 
against 1,437,745 sacks last year, and sales of 1,510,109 
pockets compare with 1,361,500 pockets in 1903. 

NEw ORLEANS.—The market for rough rice continues 
quiet but steady, and offerings are small. A moderate busi- 
ness is being transacted in clean rice. Receipts of rough 
rice for the season are 1,331,036 sacks, against 868,073 last 
season. Receipts of clean rice are 459,904 pockets, against 
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GRAIN AND PROVISIONS. 


Notwithstanding the depressing influence on prices of 
grain of better than average weather, the week has not 
brought any notable reaction, mainly because of the unex- 
pected support contributed by foreign purchases of next 
crop options. This future business was chiefly in December 
deliveries of wheat. Cash offerings are still small, a consid- 
erable decrease in Minneapolis supplies being reported, and 
this generally strong statistical position tended to provoke 
caution among traders for the short account, especially in 
nearby months. No definite improvement was reported in 
the domestic demand for flour, but exports have been just 
sufficient to prevent absolute stagnation, and may hold the 
total for the current month slightly above the low record of 
April. Irregularity and uncertainty pervaded the wheat 
market until Thursday, when there was a sudden scramble 
to cover short contracts at Chicago, the May option selling 
at one dollar. The change of sentiment was not due to any 
special news, but it quickly extended to everv wheat mar- 
ket in the country. Commission house buying of July corn 
at Chicago helped to sustain minor cereals, which have been 
depressed by splendid weather for seeding. Another 
strengthening influence was the strike of freight handlers 
and transporting employés on the Lake. Meats fluctuated 
within comparatively narrow margins in response to the 
course of corn and the varying receipts of live hogs. 

Wheat—New York Priczs 





Sat. Mon, Tues, Wed, Thurs Fri 
July...High. 8813-16 90} 9113-16 9111-16 93% 93% 
Low. 88 883 909-16 915-16 9113-16 92) 
Sept...High. 82} 834 84} 844 8411-16 8432 
Low. 8li 8211-16 833-16 833 844 83i 
Dec ...High. ... 823 83% 84 844 844 
lew. ... 828 834 834 83: 833 
Cu1caGo PRICES. 
Sat, Mon, Tues, Wed. Thars Fri 
July...High. 853 87 873 88 894 894 
oe er ee 
ue ~ 824 
Low. 79; 804 803 812 814 813 
Cornm—New YorkK PRICEs. 
ee: ne ae ae: te: Ge 
Ss on oy 534 544 544 
Sept. .. High. 52 528 534 533 
Low. 52% 52} 534 534 
CurcaGo PRICES. 
iim if Fp 2 kr 
mod a om om} ome 
ops 7 4 484 
Low. 4 46 13-16 46} 463 475-16 473 
Cu1caco PRICES. 
Sat. Mon, Tues Wed. Thurs 
July...High. 383 383 388 38% 38} 39 
sine a a 3-16 a vo 1-16 hab = 38 7-16 
"low. 303 303 «303 304 308 30 9-16 
Lard. Sat. Mon. Tues. Wed. Th Fri 
Oe hcsecse ccd High. $6.424 6.474 $6.50 96.50 $6.47 $6.40 
Low. 637} 6.40 6.474 645 6.35 6.30 
PR co kccsenss High. 6.55 6.623 6.65 6.65 6.62 6.55 
Low. 6.524 6.55 6.624 6.60 6.52 6.47 
Ribs. Sat. Mon Tues. . Wed. Thurs Fri. 
EE cckensdenian $6.37} $6. $6.474 $6524 $6.50 $6.42 
Low 635 6373 645 6.45 6.37 6.35 
ebb dice sci us High. 6.524 6573 6624 6.674 6.65 6.57 
Low. 650 655 6.60 6.60 6.52 6.52 
Perk. Sat. Mon. es. ed. Thurs Fri. 
SUP sccisicne High. $11.174 $11.30 $11.37} $11.40 $1137 $11.20 
Low. 11.10 11124 11.32 1130 11 10 11.00 
WE cccsccanas High. 11.40 11.474 11.574 11.624 1150 11.40 
Low. 11.323 11.32} 1150 11.52} 11.32 11.22 


THE WHEAT MAREET. 

A decrease of 1,655,000 bushels in the domestic visible 
supply last week made the aggregate 28,038,000 bushels, 
according to official statistics, comparing with 30,655,000 
bushels at the corresponding date last year, when there was 
a loss of 1,791,000 bushels in the same week. Exports for 
the week from all surplus countries were 8,951,000 bushels, 
against 10,065,000 bushels in the preceding week and 
11,366,000 bushels a year ago. As usual of late, the sensa- 
tional loss was in shipments from this country, Argentina, 
India and Australia showing a liberal gain. Russian and 
Danubian exports show a small decrease from the exports a 
year ago. Widely varying reports are received from winter 


wheat States, and it is difficult to form any opinion as to the 
size of he growing crop, while the general impression seems 
to be that sowing of spring wheat has made rapid progress, 
although somewhat late in getting started. There is scarcely 
any foreign demand, and the latest violent rise in quotations 
is not calculated to stimulate exports. 


THE CORN TRADE. 

Total shipments last week from all surplus countries were 
only 1,948,000 bushels, which compare with 1,263,000 bush- 
els i1 the preceding week and 2,558,000 bushels a year ago. 
Domestic shipments were insignificant compared with the 
same week last year, but all other nations shipped more 
freely, particularly Russian and Danubian ports. A loss of 
702,000 bushels in domestic visible supply last week made 
the aggregate 6,195,000 bushels, compared with 5,212,000 
a year ago, when there was a contraction of 998,000 bushels 
for the corresponding week. Moderate interior receipts and 
the speculative advance of wheat combined to harden the 
tone of this cereal, but there is no great inquiry either on 
home or foreign account, and an enormous acreage promises 
a large crop with average weather. 

GRAIN MOVEMENT. 

Statistics of grain movement are not materially different 
from what they have been for several weeks. Wheat re- 
ceipts show the least striking loss in comparison with the 
corresponding period last year, but the entire list is smaller, 


with a most remarkable loss in Atlantic coast shipments of 
wheat. Somewhat better results are attained in the outgo 
of flour. Foreign demand for corn has fallen to a very low 
point, but interior arrivals are also far short of the same 
week in 1903. 


In the following table is given the movement each day, 
with the week’s total, and similar figures for 1903. The 
total for the last three weeks is also given, with comparative 
figures for last year. The receipts of wheat at western cities 
since July 1, both years, are appended, with latest figures of 
exports : 











——-— W HEAT.—-——, FLOUR. ———CorN.-—_——_ 

Western Atlantic Atlantic Western Atlantic 

Receipts. Expo Repecie Receipts. Exports. 

Friday....... 149,56 2.983 937 246,050 3,659 
Saturday. .... 155,213 3,500 9,944 238,400 966 
Monday...... 218,291 87,094 33,627 302,050 8,000 
Tuesday ..... 195,501 2.401 26,318 287,600 92,084 
Wednesday 183,881 3,107 29,225 216,620 10,347 
Thursday 113,115 28,480 1,150 180,470 2,400 
Tate cs 1,015,561 127,565 109,201 1,471,190 147,456 
‘‘ lastyear 1.298.341 2,185,092 235,309 2,230,834 1,097,235 
Three weeks.. 3,109,384 616,088 413,379 5,700,696 850,036 
“ last yr 5,113,240 5,816,218 647,081 7,626,188 4,150,576 


The total western receipts of wheat for the crop year thus 
far amount to 197,660,294 bushels, against 237,831,912 
bushels during the previous year. Atlantic exports of 
wheat, including flour, th's week were 618,969 bushels, 
against 712,827 last week and 3,243,982 a vear ago. Pacific 
exports were 574,145 bushels, against 135,700 last week and 
557,693 last year. Other exports were 11,735, against 
54,427 last week and 871,305 a year ago. Total exports 
since July 1 of wheat, flour included, were 115,126,412 
bushels, compared with 186,196,794 bushels last year. 


MEATS AND DAIRY PRODUOTS. 

Western markets are quiet as to speculative operations, 
the general public exhibiting no interest. As is customary 
in a very dull market, there was a downward tendency to 
quotations. Lack of aggressive selling and occasional sup- 
port from large interests prevented any extensive reaction. 
The least satisfactory feature is the absence of cash demand, 


which is limited to quick needs. Export trade is also very 
quiet. Dairy products and eggs have ruled steady, without 
especial activity or event of note. The Milk Exchange has 
reduced the quotations to 2ic. a quart net to shipper. This 
is the platform quotation, to which must be added freight, 
averaging 32 cents for a forty-quart can. The lower price, 
however, is the proper figure for comparison with earlier 


dates. 
THE CHICAGO MARKET. 
Cui1caGco.—Dealings in the cash markets for grain and 
flour maintained an improving tendency antil it became 
known on Wednesday that further complications had de- 


_ veloped in connection with the tie-up of lake commerce, 


making the situation worse than before and practicaliy 
shutting oft the possibility of shipments from this port for 
the present. There had been fair indications of renewed 


doméstic demand for flour, but the export branch remained 
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almost dormant, bids being few in number and soo low from 
the seller’s view. Number 2 red winter wheat was sold to a 
small extent up to $1.08 per bushel for fresh arrivals. May 
wheat advanced to $1 on Thursday amid wild excitement 
and reports of a corner. The position of the May wheat 
‘option indicates an over-sold condition. Millers have re- 
frained from any notable buying and are not increasing 
p-oduction to the extent recently anticipated by them. 
Late forwarding of breadstuffs by lake were made by 
vessels not ordinarily used for that purpose. The railroads 
also granted a lake-and-rail rate, but this applies for short 
period only. Eastbound sbipmentsshow alarger tonnage than 
the previous week in both grain and flour. The figures com- 


pare with a year ago as follows: Grain, 2,333,000 bushels, 
against 908,000, and flour 98,678 barrels, against 59,194. 
Stocks of grain in all positions decreased 173,000 bushels 
wheat, 1,651,000 bushels corn and 501,000 bushels oats. 
Deta'led stocks are as follows: Wheat, 4,138,000 bushels; 
corn, 6.763,000 bushels ; oats, 2,892,000 bushels ; rye, 418,000 
bushels, and barley, 294,000 bushels. 

Provisions were less freely offered than during last week, 
but a fair buying demand was shown, although export re- 
quirements were smaller. Prices show slight changes, ribs 
being 20 cents higher, lard 5 cents lower, and pork steady 
at $11.25 per barrel Stocks of the latter have been re- 
duced by recent sales and lessened make, hogs running 
light weight. Westbound shipments of provisions were fully 
1,400 tons under the previous week, the total, 26,023 tons, 
comparing with 21,813 a yearago. Receipts of live stock, 
239,754 head, compare with 239,345 head the previous week 
and 276,223 head a year ago. Choice mutton sheep were 
in diminished supply and advanced 15 cents per hundred 
weight. Heavy beeves declined 10 cents, and hogs fell 24 
cents. The shipping demand was lightforcattle. Receipts 
compre with the corresponding week of 1903 as follows: 
Cattle, 60,686 head, against 66,855; hogs, 125,131 head, 
against 146,133 ; sheep, 53,937, against 62,235 ; flour, 102,560 
barrels, against 125,730; wheat, 146,100 bushels, against 
399,750; corn, 635,750 bushels, against 1,233,200: oats, 
939,600 bushels, against 1,042,550; rye, 36,135 bushels, 
against 41,750; barley, 224,000 bushels, against 364.824; 
dressed beef, 3,162,638 pounds, against 3,588,512; lard, 
1,050,137 pounds, against 398,940; cheese, 1,403,192 pounds, 
_ against 1,396,764; butter, 4,102,709 pounds, against 4,278, - 
275; eggs, 121,120 cases, against 108,863, and wool, 2,450,- 
772 pounds, against 528,241. 


THE ST. LOUIS MAREET. 

Sr. Louis.—Stocks of wheat in the local elevators aggre- 
gate over 1,000,000 bushels, two-thirds of which has been 
sold to southeastern millers and is being taken out as fast as 
needed. Receipts continue small, while demand from 
millers is quite fair. Prices this week have not fluctuated 
to a marked extent, being only slightly affected by the 
changes in futures. No.2 red at the close was $1.07 to 
$1 084 for choice soft, and $1.05 to $1 064 for fair soft to 
choice western. July wheat fell off ‘n price in thé early 


part of the week, only to move up strongly iu the latter part, 
thus regaining the previous losses and scoring an advance. 
Business was very active and on some days between one 
and two millions of bushels of July changed hands. The 
sudden change in speculative sentiment was brought about 
largely by the discovery that contract steeks in this country 
are down to bed rock, while current arrivals are showing up 
sparingly at all points. Corn moved slowly. July future 
did not fluctuate much and is hardly up to the closing 
figures of the week previous. Cash corn closed at 52c. to 524c. 
Flour trade continues dull, with over half of the mills in this 
city and surrounding country still idle. Domestic demand 
is light. Exporters are holding out. Prices are but little 
changed, notwithstanding the advance in the price of wheat. 
Fluctuations in provisions were numerous, but the range 
was very narrow. At the close piices were slightly firmer. 
The market ruled slow throughout. 


LEADING WESTERN MARKETS. 

CINCINNATI.—There was a liberal movement in the live 
stock market and the receipts during the week amounted to 
4,493 head, against 4,242 the previous week. Trade, gen- 
erally, has been good and satisfactory in most all grades of 
live stock, and prices held steady during the whole week. 

Kansas City.—Cattle receipts were 23,611 head, hogs 
53,995 and sheep 16,334. Cattle sold higher under lighter 
receipts. Hogs were in good demand, but closed the week 
lower. Sheep were weaker and less active. 





MONEY AND BANKS. 


At this time, when gold is going out at record-breaking 
pace, it is interesting to note the abnormally heavy move- 
ment from the interior to New York. Weekly records of 
the net receipts published in the Wall Street Journal show 
that in the three months to May 12 this center gained 
$56,838,000 from the interior, compared with a net gain of 
only $19,268,800 last year and $5,497,600 in 1902. During 
the first six weeks of the year the net gain was $37,421,500, 
or about the usual amount. More gold exports have raised 
the total for the current movement above $56,000,000, and 
it is stated that the outgo would have reached still 
figures if the Assay Office had found gold available of the 
desirable degree of fineness. Rates for money have dis- 
tinetly hardened, although as yet the advance is not in pro- 
portion to the speeie movement. Last week’s averages of the 
associated banks established a new high record for loans, 
but deposits fell as specie went abroad, and the surplus re- 
serve has fallen to the lowest position of any recent date. 
There still appears an ample margin as compared with the 
same time last year, and the non-member banks are steadily 
improving their position. Foreign exchange is singularly 
unresponsive to the gold movement, and silver bullion fiue- 
tuates narrowly. 

Call loans have ranged from 14 to 2¢ per cent., with the 
bulk of new accommodation placed at about 2 per cent. 
Time money is distinctly firmer, with little disposition to 
place loans covering long terms. No more money over the 
end of the year at 4 per cent. is offered. Rates are 3 per — 
cent. for sixty days, up to 4 per cent. for six months. Com- 
mercial paper continues dull, with even choice names com- 
pelled to pay 4 per cent. as a rule, and less satisfactory en- 
dorsements higher. There is little mercantile paper for sale. 

FOREIGN EXCHANGE. 

No weakness in exchange has followed the phenomenal 
exports of gold, although rates for loans are somewhat 
firmer. Thus far, however, the money market has not 
moved sufficiently to be a faetor. The slight change in 
Berlin exchange was attributed to lower sterling in Ger- 
many. Fair offerings of long bills are reported, and if there 
was a good demand for six months’ accommodation at 4 per 
cent., this method of loaning foreign funds in this market 
would be utilized more extensively. There is no other fea- 
ture, commercial bills appearing in limited quantity as is 
seasonable, while the imports of merchandise are running 








well in excess of the same time last year. Daily rates of 
exchange are given herewith: 

Sat. Mon. Tues. Wed Thur. Fri. 
Sterling, 60 days..... 4845 4845 4.85 4845 484 4.84 
Sterling, sight....... 4.86; 486; 486, 4863 4.864 4. 
Sterling, cables...... 4.87; 487; 487 487: 487; 487 
Bertin, D sedvocds 95% 95.44 95.44 95.44 9544 95.44 
Paris, sight ......... "5.15 6.15 5.15 “6.15 6.15 6.15 

*Less 1-16 per cent. 


DOMESTIC EXCHANGE. 

Rates on New York are as follows: Chicago, 49 cents pre- 
mium; Boston, 5 cents discount; New Orleans, commer- 
cial 25 cents discount, bank $1 premium: Savannah, buying 
at 50 cents discount, selling at 75 cents premium; Cincin- 
nati, 20 cents premium ; San Francisco, sight 24, telegraphic 
5; Charleston, buying par, selling at 1-10 premium; St. 
Louis, 50 cents premium ; Minneapolis, $1 premium. 

FOREIGN FINANCES. 

A loss of £404,812 in gold holdings was reported by the 
Bank of England, while loans rose £260,000, reducing the 
proportion of reserve to liability to 48.09 per cent., against 
48.72. The Bank of France expanded gold holdings 45,- 
500,000 franes, and the bills discounted fose only 1,225,000 
francs. This raises gold holdings at Paris far above the 
position a year ago or the corresponding date in earlier 
years, the gain coming from the United States. Japanese . 
bonds were many times over-subscribed at both London and 
New York, and the premium rose sharply under brisk bid- 
ding. At London the security market has attracted much 
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investment buying of late, but American shares are less 
popular. Call money at London is quoted 1 to 13 per cent., 
with time accommodation less than 2 per cent., and at Paris 
the open market rate fell to 2.19. At Berlin 3% per cent. is 
quoted. 
FEDERAL FINANCES. 

The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 


May 19, 590. May 12, 1904. May 21, 1903. 
Gold owned ........... 5,165 877: 367,196 $104, 936, 266 
Silver owned.......... a 713 118 20:582,282 22'942,402 


‘Net gold has again decreased, although not extensively, 
but gross gold has fallen to $674,300,399 on account of with- 
drawals for export. There still appears to be a wholesome 
margin, however, with ample reserves against outstanding 
paper money. The net available cash balance is $173,959,- 
996, of which national banks hold $122,895,385, including 
$7,565,614 disbursing officers’ balances. Thus far this month 
there is a deficit of $43,869,397 on regular Treasury account, 
and for the fiscal year thus far expenditures have exceeded 
receipts by $41,410,825, but this includes $45,600,000 for 
Panama Canal and Louisiana Exposition, leaving a small 


surplus on ordinary figures. 


SILVER BULLION. 

British exports of silver bullion to the Far East for the 
year up to May 5th are reported by Messrs, Pixley & Abell 
as valued at £4,245,087, against £2,926,547 in the corre- 
sponding part of last year. The only inquiry of late has 
come from India, exports thither being valued at £4,086,203, 
against £2,610,000 a year ago. China received £100,781, 
which compares with £168,156, and shipments to the Straits 
were valued at £58,103, against £148,391 in 1903. Price 
changes have continued comparatively narrow, as appears 
in the following daily record : 

Sat. Mon. Tues Wed. Thurs Fri. 
London Prices.... 25.75d. 25.564. 25.56d. 25.69d. 25.56d 25.44d. 
New York Prices... 55.75c. 5537¢. 55.37¢. 55.75¢  56.50c 55 75¢e. 
NEW YORE BANK AVERAGES. 

Considering the heavy exports of gold, the corporation 
and war loans in progress and the known movement of cash 
from the interior and the Treasury, there was nothing sur- 
prising in last Saturday’s exhibit of the associated banks. 


It was expected that loans would attain a new high-water | 


mark, und the reported loss in specie was less than the ship- 
ments abroad predicated. Deposits reflected fairly well the 
changes in other items, and a moderate gain occurred in 
bank note circulation. Even after the heavy loss in surplus 
reserve is deducted there still remains an ample excess above 
the proportion of cash legally required. Already the upward 
tendency of rates indicates that borrowing is to be restricted. 
A reserve about 50 per cent. larger than the average for the 
two preceding years is still held. The latest statement 
compares in detail with earlier figures as follows: 








Week’s Changes Poy My 1904. May 16. 1903 

i. seseb coco Se $7,898,600 928,600 $928, 939,200 
Deposits ..... .«..-- Dee. 2,097,400 1,129 615,400 920.835,500 
Circulation .......... Inc. 229,100 36,003,700 44,269,900 
Wesedeséecese Dec. 12,476,400 218,134,500 168,756,400 

Legal tenders....... Ine. 2,055,100 77,096,600 70,445,100 
Total cash ..... Dec. $10,421,800 $295,231,100  $239,201,500 
Surplus reserve..... Dec. 9,896,950 12.827,250 8,992,625 


Non-member banks that clear through members of the 
New York Clearing House Association report. loans $88,000, - 
600, an expansion of $669,300; deposits $103,602,500, a gain 
of $793,600; surplus reserve $5,315,075, an increase of 


SPECIE MOVEMENT. 

At this port last week: Silver imports $9,342, exports 
$401,160; gold imports $43,990, exports $13,974,702. Since 
January lst: Silver imports $385,596, exports $16,181,906 ; 
gold imports $7,096,051, exports $46,614,575. A year ago 
to date gold exports were $7,284,450, and in 1902 the move- 
ment had amounted to $16,866, 401. 


MONEY CONDITIONS ELSEWHERE. 


Boston.—A gradual hardening tendency is apparent in 
the money market. Outside of call money there is little 
change in borrowing rates, but the outward movement of 
gold, the smaller supply of available fands and other causes 
lead to the belief that a higher market all around is 
inevitable. Some call loans have been marked up to 34 per 
cent., and the range is from that down to 24 per cent. 
Short time collateral loans are quoted at 3} to 44 per cent., 
mercantile paper at 3} to 44 per cent., mill paper at 4 to 44 
per cent., and year loans at 3$ to 44 per cent. At the 
clearing house the rate between banks is 2 per cent. New 
York funds are heavy at 5c. discount to par. The bank 
statement shows loans, $172,965,000 ; circulation, $7,093,000 ; 


individual deposits, $142,541, 000 ; ana to banks, $72,131,000 ; 
United States deposits, $4,532, 000 ; with reserve agents, 
$43,728,000; exchanges, $17, 296,000 ; due from banks, 
$18, 937,000 ; five per cent fund, $356,000 ; legal Ae, 0007 
$6,120, 600 ;” specie, $16, 7 Pri surplus reserve, $3,655,000 
New York excess, $24,68 


PHILADELPHIA. mp esc market is firm and. un- 
changed. A good demand is noted for bonds and invest- 
ment securities. Call loans are quoted at 3 to 34 per cent. 
and time loans at 4 to 6 per cent. The last statement of 
the Philadelphia national banks shows loans and discounts 
$192,362,000, increase wet 000; lawful money reserve 

$62,094,0 000, decrease $1,093 000 ; due from. banks 
$30 978, 000, increase $1,412, 000 ; due to banks $89,328, 000, 
increare $224,000 : deposits $140, 148, 000, increase $290,000 
circulation $11, 196, 000, increase $200, 000 ; percentage. of 
reserve 31.2. 

NEw ORLEANS.—The tone of the local money market is 
easy, With money in ample supply for all requirements. Call 
rates are from 4 to 5 per cent. and time rates 6 to7 per cent. 

CuicaGo.—The discount rate for choice commercial paper - 
held at 43 per cent. Call loans are quoted at 4 per cent. 
The offering of paper has been fair and the banks report a 
steady market and easy conditions. The mercantile classes 
are not large borrowers and the heaviest needs appear to 
to have already been mostly provided for, many of the im- 
portant loans made having their maturity after the presi- 
dential election. Savings deposits are reported to be show- 
ing steady gain and country balances have been auemented. 
Dealings in municipal bonds were quieter, due to scarcity in 
the supply of choice issues. Local securities show a very 
narrow market, the volume of sales being 38 per cent. under 
@ year ago, and the ten active stocks average a decline this 
week of ten cents per share. 

St. Lours.—There is an increased demand for money, and 
rates have hardened slightly, but are not quotably higher. 


The range in extreme is from 44 to 54 per cent. on call and 
time loans, with the bulk at 5 per cent. while in some cases 
6 per ceftt. is charged. 


Kansas City.—The money market is easy. Banks are 
carrying large reserves and the demand is light. 








MINNEAPOLIS FLOUR OUTPUT. 


MINNEAPOLIS.—The flour wills are gradually increasing 
their output, but orders bookcd are disappointing in volume 
and shipping directions for sales already made are with- 
held, except for actual requirements. Prices have held 
steady, and with the strong wheat market there is little 
chance for price reductions for some time to come. Cereal 
products are very dull. 
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THE STOCK AND BOND. MARKETS. 


The stock market was irregular during the week. There 
was an early period of weakness due to a numberof de- 
pressing influences, chief among them the continued heavy 
drain of gold to Europe, the large decrease in the cash hold- 
' {ngs of the banks, as shown in their last statement, and a 
hardening tendency in the money market. There was a 
marked increase of activity on the decline. With the de- 
velopment of a more cheerful feeling regarding the gold ex- 
port movement, based on the possibility of its cessation be- 
cause of the exhaustion of the supply of gold bars availa} le, 
and the reported drawing of loan bills on Europe, a generai 
improvement took place in which the shares of the Un'ted 
States Steel Corporation were especially prominent The 
heavy buying of the preferred stock of the latter gave 
strength to that issue and led to a general covering of shorts 
in other directions. The publication of several unfavorable 
railroad statements and f recasts of the very considerable 
loss in cash sustained by the banks this week, led to some 
heaviness later, which in turn wes followed by a recovery at 
the end ofthe week. The market, however, was extremely 
dull and almost featureless, and the fluctuations were con- 
fined within narrow limits. London was a considerable 
seller early in the week, but later purchases for foreign 
account were a helpful influence though the markets abroad 
were reported as very dull, with some heaviness in Paris. 

Sentimeat was favorably affected by the large oversub- 
scription to the Japanese loan and the quick sale of $5,992,000 
new Chicago, Burlington & Quincy, Llinois Division, fours, 
which were offered to the public and subscribed for in a few 
hours. The foreign trade statement of the country for April 
was a favorable factor, as the imports fell off $4,000,000, 
while exports increased slightly as compared with the 
corresponding month last year. Weather reports were rather 
unfavorable and this was reflected in a sharp advance in 
wheat. Gold to the amount of $15,363,000 was engaged 
or shipped to Europe during the week, bringing the total 
sent abroad since the beginning of the movement on April 
7th above $57,490,000. Money on call advanced to 2} per 
cent., the highest rate since the first week of the year, but 
later eased off to 2 per cent. and considerable business was 
done at even a lower figure. Demand sterling ruled firm at 
4.87 until late in the week, when it eased to 4.86%. 


United States Steel was the strong feature of the market 


a considerable part of the time, and there was as little news 
regarding the property as appeared during the recent de- 
cline. The only actual occurrence of consequences in con- 
junction with the property was the distribution of the last 
instalment of sinking fund bonds to the underwriting syndi- 
cate, and the dissolution of the latter. Application was 
made to the Stock Exchanye to list the remaining $17,000,- 
000 sinking fund bonds, which will increase the amount 
listed to $170,000,000. Consolidated Gas continued in its 
prominent position among the active issues and its fluctua- 
tions attracted much attention. A special meeting of the 
stockholders of the company has been called for June 2 to 
increase the capital stock from $80,000,000 to $100,000, - 
000, against which increase 6 per cent. debenture bonds 
are to be issued, which are to be convertible into the pro- 
posed new stock after three years at its par value. United 
States Rubber declined sharply immediately following the 
publication of the annual report, despite the fact that it 
was considered very favorable, showing an increase in sur- 
plus of $722,000 for the year after allowing for the dividend 
to be paid next month on the preferred stock. A good 


recovery was scored later, however, and the earlier selling 


was attributed to profit taking. Amalgamated Copper was 
less active than recently and somewhat heavy, as a result of 
the reduction in the price of the crude metal. 

Erie’s early weakness carried the price down to the lowest 
point since 1900 and was based on the recent falling off in 
earnings. All the issues of stock were affected for a time, 


but they later improved considerably. The Granger shares 
were affected by the bad weather reports from the crop” 
growing districts, but a foreign demand for Atchison, Union 
and Southern Pacific helped those shares to a considerable 
extent. Pennsylvania ruled comparatively firm within a 


moderate range of quotations. Brooklyn Rapid Transit 
moved erratically, with alternate periods of weakness and 
strength. In connection with the latter, much was n ade of 
the outlook for earnings during the coming summer and it 
was also stated that it is the expectation to have cars mov- 
ing over the new bridge in July. 


The daily average closing prices for sixty railway, ten in- 
dustrial, and five city traction and gas stocks are appended : 


oe Sat. Mon. Tues. Wed. Thur. Pri. 
Railway .......... 83 87.47 87.10 87.17 87.15 87.01 87.26 
d 45.96 45.65 45.73 45.65 4562 45.81 


120.57 119.65 120.80 120.22 12022 120.48 


The sir pio: 3 table gives the daily amount of sales of 
stocks and bonds on the New York Stock Exchange, with the 
weekly and yearly totals, as compared with 1903 and 1902: 

















Srooxs (4HAR&S.) 
1904. 1903. 1902. 
Saturday..... db pedtenceocees 174,381 214,391 338,233 
BURG 4. cainow cédseredesacoes 465,043 671,705 599,017 
SY wencddes cddcdenscdet 279,197 556,859 517,043 
WOOT s ccdecacesoesones 162,840 875 551,703 
hursday ......ces bun odésedé 183, 193 748,428 590,841 
PRET viacdcds cs ddtcocbicdbi 141,889 621,517 361,320 
Total for week ....... exe 1,406,543 3,636,775 2,958, 157 
Total for year to date.... 44,329,183 62,489,636 78,006, 766 
Bonps (PAR VALUB.) 
1904. 1903. 1902. 
SRRBOEOS id. cconoscccoeticccs $654,000 $807,500 $1,310,000 
Monday..... ieccodae Sbbdoovs 1,794,000 2,102,000 2,064,000 
Tuesday .....cccre iodioned ,543,200 4,024,400 2,427,500 
Wednesday seeeceseeceesacese 1,405,000 3,271,500 2,453,000 
Thursday ...... gubdccneses ee 1,291, 2,763,000 2,516,500 
eR ii p6ddtiadcvoosccbesed 1,306, 2,342,500 2,335 ,000- 
Total for week ......-. ee 7,993,700 $15,310,900 $13, 106,000 
Total for year to date.... 248,373 500 271,110,900 413,643,100 


RAILROAD AND MISCELLANEOUS BONDS. 

Railroad and miscellaneous bonds were firm, but in some- 
what lessened demand. The United States Steel sinking 
fund bonds improved considerably in tone and the dealings 
in them were comparatively heavy. The feature of the 
week, however, was the trading in the Japanese war loan 
sixes on the ‘‘Curb” market where more than $1,000,000 of 
them in par value changed hands in one day. Under heavy 
offerings their price declined from 94% to 93%, but subse- 
quently raltied to 944. Few-r issues scored new high records 
for the year on the Stock Exchange than in recent weeks. 
Among the latter, however, were Louisville & Nashville 
joint fours, New York Central, Lake Shore collateral 34s, 
Georgia & Alabama 5s and Lackawanna Steel 5s. 

GOVERNMENT BONDS. 

Government bonds displayed a further tendency to ease. 
The bid prices of the twos, threes, coupon, and fours of 
1907 were reduced by a quarter per cent. The sales on the 
Stock Exchange included, among home securities, $700 
threes; small, at 105%, and among foreign issues $4,000 
United States of Mexico fives at 100}. 


The following were the closing bids for Government bonds : 


Sat. Mon. Tues Wed Thurs ns 

U.S. 2a reg .......-. 10 1043 104? 104} 1043 l 
U. 8. 2s coup. .....-. 105 1043 Ll 1042 1 1 
U. S. 36 reg ......... 1057 105 1053 1 1 
U. S. 3scoup.......- 106; 1 l 1053 1 
U. S. 3s smaill...... - 106, 105 - 105 105 105 105 
U. 8. 48 reg., 1907... 107; 106% 1062 106? l 1064 
U. 8. 48 coup., 1907.. 4074 1063 106; 106 1 
U. 8. 4s reg., 1925... 1324 1324 1324 ia isa 
U. S. 4s coup., 1926 . 1324 1324 132} 1324 

GBiccesese 110 110 110 110 110 110 
D. C 53 eeeee eee 119 119 119 ug 119 119 


OUTSIDE SECURITIES. 

The outside security market was without feature, except 
for the trading in the Japanese bonds noted elsewhere. 
Northern Securities fluctuated between 96; and 98; Inter- 
borough Rapid Transit ran up from 108} to 1124, falling off 
to 1114; Greene Copper declined from 15} to 144, but im- 
proved later to 144. General Electric rights were traded 
in at 44 to 44. American Can, common, sold at 4, the pre- 
ferred at 344 to 344; International Mercantile Marine pre- 
ferred at 164 to 144, and Royal Baking Powder at 
102 to 1024. Seaboard Air Line changed hands at 8§ to 8 

_for the common and 17} to 173 for the preferred. Standard 
Oil sold at 625 to 612 ex-dividend. 





DUN’S REVIEW. 
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NEW YORK STOCK EXCHANGE. 
s — 
Complete Daily, Weekly and Yearly Record of Stocks and Bonds. ui 
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48% Sep Os) 14 No ‘03; 299 Jan 45) 16 My 16) 98%) 27 | 17 | 16 | do pret.......... | 37.) 17 1 17 | 18%) 17 117 | 14%) 16%) 16 | 16 |t 15%) 18 (|...... 630 13 
07 Sep 04) GE OO 05) G7is Jan 32) G1 Kev 4d) BO | 75 | 62 | 62 |Detruit United Ry!) 61%) 62 | 62 | 6B jt 61% G2%it 614 G21 614 Galt 61%) 68 |... 100 9 
BGS AD 02/1271 OC O1).-- wane wen) wens |. . Dimond Match.-/4129 /132 |1129 |131 |f129 (131 |*129 [122 |t1z29 1132 [1129 |132 a F 
83 De ‘04; 20 Jul 03) 26% san 21) 20 My 16 27 | 264s) 21 | 20 |‘Distillere Secur.|+ 204 22 | 20 | 21 | 20 | 20%if 20%] 21%|t 20%) 22 |t 20%) 28% iit ee 
24 Au Os 4 Jun Ou) 10% Jan 22 My 16 13 | 104%! 7 7 |*‘DulSS@AU...)} 7 8 7 7 it 6% Toit 6% Toit 6% Tait 6% 7a\... y 
35% Apr 04; 10 No ‘03) 17j4 Jan 24) 11's bev 4y) 1919) 17 : do pref .......... + 10 | 14 |f 10 | 12 }t 10% 12 | 10%) 12 || 10% 12 |t 10% 12 11-7. ae ‘ 
400 Jan’ ‘00/395 Jul '00 : NN BON iii hk es Boe Pe bs} eR rae a ‘ 
$6% Jun 10's Bep Gul 80%, Jan 72| Bit My Y6" BRL Baas Bs" "Pi ijkne. --| 23 | 33° Bik] Peigl “Did!” Tig "993, Fea) FS" "986, aul sa | 93° | Go0ws 
ub 4 4 ‘41 25 | St Mp) SeEIO- .2.2---- cecee- 6 le ‘ 
75% Jan 30%, Sep Ou) 69% Jan 27) 57's My 16) 68% 6543). 60%! 6745, do let pref ...... BBS 'o) 60% 57%) 5949 574s GRY) BB | SRS) 58 58% 58%| 69 | 59 | 34706 ; 
$6 > Bee 15 Sep ‘OU; 50%,Jdan 2) 33 My 16 67 | 53 | 36 | 33 |_ do 2d pref....... 34%) 36 | 33 | 34%) BS" 34%) 34%) 34%) B4 | 34%] B44) 84% 34% 8945 PR 

2 a 88% Oc ° 664 Jan 27/ 57 ~Apr2U 64 | 63 |....../...... Evans@Ter H...\3 56 | 80 56 | 60 it 56 | GO it 56 | GO It 66 | 6O It BE | BO |....../....--- r 
104% Fi 74. Oc 72 Feb23| 72 Fob uz3 Tee F a monee- s---/* 70 | 78 it 70 | 78 a 78 1} 70 | 73 |* 70 | 78 Ss 78 -1.. oners r 
74% Feb 144, Apr. 00; 54 Feb eS it RR, Nps REY Sendai FtW @DencC ..\¢ 35 | 51 35 | 51 365 | 60 4 40 | 561 it 40 | 51 It 51 
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High Low High 
Jan ’02}1024 Sep’ My 210543 Mr 12 
Lo Apr 031108 Au ‘OSI112 Heb 4|108% 3 
Mr '02| 88 89 Feb 5 
94% Mr ’01| 7442 Oc 80% Jan 29| 7 
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| Ne sale: bid and asked quotation. 


_— 


All bend sales are indicated in $1,000 lets, 


LESS ACTIVE BONDS. 


Highest and Lowest Prices of the Year 1903 and 1904, With Latest Bid and Asked Quotations of Bonds for Both Years. 





DEALINGS THIS YEAR. 
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DEALINGS THIS YEAR. 





At., Top. & Santa Fe deb. 4s. series D, 1906 
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Do Mon River Ist . 68, 1919-.. 
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Do Iowa Div. a. f. Be, SY MP Se hve dee J5é se des A 











*MN/10 
Hannibal & St. Joseph con. 6s, 1911.........-.. *MS/115 
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LESS AOTIVE BONDS,—Coeontinued. High "Low LE*= AUTIVE BON DS.—Centinued. High Low 
Bid <Askea 
Ches. & O. Vv letg. 58, 1940..J3*|112 ‘14/119 ~My 14/107 |...... Pa. Co. gtd. 396, col. tr. cta.,8. B.,'41..*FA| 97 Jan 30) 91% Oc 
Do Gooeabelay tty late. .1940.MN 30% De 30 90% De 30 86'|...... C., Pint soa be. 198% eas O*|128 Jan 2/118 De 
Chi., Louis. ref. g. .-.J3* 11849 Jam 26\108 Jul 24)110%)._.... O. & P. - ged. g. 4's, Series A. 1049. 63) % Au 2)/|08% Au 
Chi., Mil.& .P.C.&L.Sup. Div g.b8/'31-J5° 116% Apr 29|116% Apr 29/1164s|...... Penn KR. KR, Co, con, g. 58, 1¥i¥........ +114 De 15|114 De 
Lac, & Dav. 5s, 1919........ JJ*|115 My 4114 Apr 7|112%| .... Do. con. g. 48, 1943................. 106 Au 2/106 Au 
Mil. & N. lst, main line 68,1910....*JD|118 My 20/118 My 20/112%)...... Peo. & P. Un. 2d 498, Feb., 1921...... MN 95 Jun 1¢ 95 Jun 
Chi.& N.W., Ota. ,C.Fi&sS.P. lst 5s.09.*Me|105% My 2/105% My 2/1044) __.. || Rio Gr. June. let gtd. g.58. 1939 JD*| 12sJan 6/1 De 
M.L.8.46W.Mich. Div.lst g.68,1924..JJ*|133.5 My 5/128% Au 21/130%)...... 8.8.,.0.@G.and 49,1918 J3”|1964a Feb 10| 914s Oc 
incomes, 1911....... ........... *MN/109 ae 91108 Sep 9)....../...... Seaboard & Roanoke lst 58.1926.......JJ"|111% May 7/1114 My 
Chi., R.L.&P.—Ds M.&@ Ft. D.18t4s,'05.*JJ| 08% Feb 26 95%0Oc 1) 9649] .... || Sodus & South. let g. 58.1924 .... JJ|102 Jan 20/102 Jan 
Bo 1st 9%6, 1906......-..-.......... *JJ| 39 Jan 28\ 90. Oc 1| 98%)..... Southern Pacific Co— 
C., &t. P., M. & O. reduced to 39s 1930*JD| 95% No 11) 93% De 19] 95 |...... Gal. Har. & 8. A. lat ds 1910....... FaA’|112 Jan 21/110% Feb 
Cin.. : con. af. 78, 1906.A0*|10445 De 5\104% De 65/101%9|..... Hous., B. &W.T. ist g. 68, 1938...."MN|105 My 201108 No 
C., C., C. & St. L. Se. Ky., Mem. Div. let g. 4-449-68, ¥6....JJ|113's Jan 12 f° ft > 
W. Val. 20 a, 2988 veces JJ*| 96 My 12) 94% An 381) 93 |... R. & D. deb. 6s, stamped, 1927.......... *AU/ 111% Feb 20/1 No 
C., C., Cc. & I, con. 7a, 19 | SRR 129 Jul 10 120 Jul 28 eeeeerlie 4. Va. Mid. serial. Series B 191, a | 112349 Jan 6 11248 an 
Detroit South. 1st g. 4s, 1961.......... *JD| 85 Jan 6| 7543 Au 25)...... 74 Do serial, Series D, 4-58, 1921...... 112 Feb 15/112 rob 
Erie lst ons. g. 40. ah ER a AB ES. MN/|114 My 26)114 My 265)....../..... Do serial, Series F, 1931........MS|108 No 9 No 
Do 5th ext. g. 48, 1928.............. *JD|101% Jun 26101% Jan 26/101 |..... W., O. & W. lst cur 46, 1924...*FA| 93 Feb 20) 91% Oc 
Do lst con. g. fund. 7s, 1920....... MS*\135 Feb 24130 An 7/130)... Ter. Aaan. of St. Louia, let 4498, '39...A07/113% Feb 13|107% Jul 
But., N. ¥.& © lst 76, 1916....... *J D\130% Jan 29/12642 Jun 17/145 |..... Tex. & Pac., E. Div. latg. 6a, } "MEI102 My 8100 Sep 
N. ¥., L. E.& W., D.& I. 1atc.68,'13.33*|114 Oc 16/112%3 Sep 17|11241..... Poi. &@ Uhio Cen. W. Div. lstg. 58. 36.AU |113 Jun 16|110 Au 
Evans. & Ind. lst con. £8 26...*33|107 Oc 16 05 4g}...... Tor.,H. & B, lat g. 4s, J 41,1946. ..*J)l| 98 Apr2t| 98 Apr 
Illinois Central ext, g. en. *AO!] 99% Oc 22) 99% ee Utah & Northern lat 7s, 1908......... JJ°\112 De 30}112 De 
Do Cairo ridge g. 48, 1950 ebhdis JD*\1069 Ma 7/1064% Mr 7/104 Ww deb., Series A, 1939............J3 |101% Apr 24||00 Apr 
C., St. L. & N. O. g. 58, 1951....... *JD15/125'9 Jan 5118 Sep 11122126 || Weat Va.Cen. & Pitts. istds. 1911 JJ [112 De 15/106 Jul 
Do Memphis Div Ist g. 4s 951...JD*|106%5 Jan 28102% De 15/104 |...... AS AND © ‘ 
Lehigh V aE. 108 60. 6 8,1941..... AO*|114 My 201134 My i. deteee- t. Gas Co, con, g. 58, 1918........... “FA Jun 2)105 Jun 2 
Louis. & Nash. g. 58. 1937 *MN/|113 Apr 27\110% De 18/110%!_.... Eq. Gas & Fuel of N. ¥. con. 58,1983.. MS|\12 No 11/112 No 11/111 
Do B. H. &\ Nash. lst 68, 1919.....JD*|114% My 19/11l% Mr 18/11344)..... Peo. G. & O, let gtd. ,1904......- N’| 103% Feb 25|101 Jul 
Do L, U. & Lex. g. 40. 19 geet MN*\108% Jan 30|108% Jan 3 =... Do. d gtd. g. jy (etc Nel JD |102% Ue 15/100 Jul 
Do N. O. & M.  g. 68, ci JJ*|122% Au $1|122% Au 31)......|..... MANK., AND INDUSTRIAL. 
L. & N.,M.&M.1 f; 408, 1945...MS8*|107% Jan 2/107%9 Jun 2/106 |77"-: Dist. Co. of Am. col. tr. 68, 1911........- *J3\100 Mr 138] 98% Mr 
N., F. & 8. lat g. 6a, 1937............ FA*|114% Jan 16/113 Mr 1124 Knick. lce Chi. lst g. 5a, 1928..........40| 98 Feb24| 98 Feb 24 
No. Ala a. f. g. 68,1910.....*AO|110 Mr 23/110 Mr 23/105 |...... U. 8. Red. & Ret lst st. g. 6s,1931...JJ*| 85 Jan 12| 79 Au 
N.Y.C,@H.K.R—Mah.Coai R.1st5s,'34 JJ*|124 Jan 65/121 No 21/118 |... COAL AND IKUN COMPANIES, ‘i 
. & Y. lat gtd. 6s, 1932.....33*|139 Jan 21/139 Jan 21/125 %|._... . & Cfield C. & | ad g. 1926....... |102%3 Oc 27/1022 Oc 27/102%!...... 
New York & | m g.3 -*MN|100 Sep 24|100 Sep 24)......|..... Tenn. C. 1. & R. K.. gen. 3, 1961.......33*| 91 Jul $1) 91 Jud Bil....../c..... 
Nor. & West. R gen. g. 6a ipsa *MN/133% Apr 25/130 Au 20/127 Do Cahaba Coal 1st ata. g- 60,325 D* 102 De 281102 De 2s/.... |...... 
imp. and ext. 6s, 1934.......... *FA|128 Apr 1/127 No 6/1252 128 TELEGRAPH AND PHONE, 
Nor. Pac., St. Paul & Dul. 1st 68, 1981.-FA*|112% Jul 21/i12% Jul 21/1101; ... || Am. Telp. & Telg. col. tr. 4s, 1929...... JJ*| 9649 Apr 29| 9645 Apr29/ 90 |...... 
Do 1st con. g. vo ay Reta *JD| 98 Jan 9| 96% Mr 38] 96%'..-.. N. ¥. & N.J. 6a, 1920....... N/108% Apr 15/105 % Jul ~* & ave 
Ohio River R. RK. lst g. 58, 1936........ *JD|114% My 4/114 My 4/109 '..... Weat. Un.— Mut. Un. «. £68. 3 eee 109 r 6)107% Jun 23). __ise..... 











* Month of Maturity. 


OUTSIDE SECURITIES.—RAILROAD AND MISCELLANEOUS 
Closing quotations yesterday and a week ago for securities dealt in outside the Stock Exchange. 
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REPORTS OF RAILROAD EARNINGS. 
LATEST GROSS EARNINGS. 























































































































































































































































































































































































































































































































saenenge— ‘ ~ ——-Gross Earnings-—_—_——_. —July 1 to Latest Date— ——— Net Earnings ———. —July 1 to Latest Date— 
3940 3.330 N. ¥. Central PE cag 319,977 96,565 865 $64,760,849 $64 08-530 — — — 

y . en “seeeeeeeer wi “seeee* + wo , Vs 65,8 vv a , . Ae OE eee Ol le lll SR 
att: 2,155 * AE AEE ERE arch ...... $621,333 3,963,956 33,423,235 33, Mch.. $598,675 $1,268,602 836,584 910,642,198 
3,706 3,706 Pennsylvania .......... March ...... 3,899,932 9,414,132 83,190,318 86,454,278 Mch.. 2,030,319 2,703,919 015,210 26,356,310 
3,884 3,884 Baltimore & Ohio...... March ...... 5,483,811 5,410,350 48,944,986 46,406,641 Mch.. 1,709,201 1,996,629 16,469,814 17.231,701 
4,085 4,082 Grand Tronk...........May, 1 wk.. 647,978 672,720 65,408,827 64,842,250 Mch.. 601,249 793,726 6,065,523 5,847,863 
2,484 2,484 Wabash................. May, 2 wks. 847,907 830,670 19,954,363 382,919 Meh... 216,753 60,149 3,964,185 386,022 
1,415 1,415 Pitts.,C.C. & St. L....March...... 2,009,971 2,108,936 8,353,875 17,362,948 Meh.. 367,502 624,416 4,106,523 4, 0 
1,391 1891 C.,C.,C. & St. L....... March ...... 1,714,430 1,725,376 15,617,789 14,911,444 Mch.. 329,045 - 353,127 2,978,673 3,437,123 

677 677 Jersey Central ......... March ...... 1,698,380 1,655,331 15,931,457 13,672,109 Mch.. 387 645,934 987,685 5,298,888 

1454 Reading =... ; March ...... 2,962,318 3,105,731 25,714,687 22,831,595 Mch.. 1,197,398 1,220,046 9,896,417 7.835,317 
1400 1,387 Lehigh Valley.......... March ...... 2,694,426 2,803,080 19,285,925 15,945,426 Feb. 7,003 809,318 6,893,329 3,500,029 

549 480 N. Y., Ont. & W .......March...... 534,261 557,227 4,906,310 4,357,911 Mch.. 111,698 153,368 1,070,026 1,078,957 

307 307 lphia & Erie. ..February. 498,687 62,03 5,121,048 4,414,767 Feb. 83,9 45,697 1,511,390 1,758 727 

500 472 Buffalo, Roch. & P ....May,2wks. 273,847 231,070 6,461,522 6,368,592 Mech. 275,145 273,422 2,406,696 2,344,708 

450 450 Northern Central. ..... arch ...... 768,210 869,21 7,455,279 6,807,979 Mch. 57, 192,496 2,492,345 2,831,445 

712 712 Phila., Balt. &@ Wagh .. March ...... 948,207 991,307 9,875,601 9,509,601 Mch.. 190,018 1,618 2,686,375 3,073,775 

880 Lake Erie & West .... Apeu aimed 05,349 410,298 1,503,590 J eee eee heidine eseone 

347 347 Hocking Valley........ ay, 2 wks 203,286 303,437 5,984.43. 6,092,125 Mch.. 151,965 157,402 1,494,667 1,462,765 
4,301 4,284 Illinois Central ........ Pas 3,59 1,588 3,795,934 89,073,857 87,054,722 Meh.. 1,204,285 1,337,376 9,384,219 10,183,483 

915 920 Chicago & Alton.......March...... 960,598 74,008 2,919, 2,484,5( Mch.. 303,834 282,349 2,919,068 2 

929 929 Chicago Great West...May, 2 wks 246,756 285,729 7,227,961 6,746,267 Mch.. 168,839 209,526 1,634,813 1,656,614 

977 977 Wisconsin Central..... May, 2 wks. 216,400 242,47 5,612,192 5,697,847 Mch. 139,333 113,353 20,099 1,774,151 
2,084 2,084 Pere uette........ May, 2 wks. 447,033 10,072 9,822,309 BUUSO5 #8 8  — — — —hleweree 6=6©6—6lteeees 060 emesee0——“‘ié‘é wn 
6 6,604 St. Paul. March ...... 4,038,777 3,995,769 37,306,065 3,2 Mch.. 1,595,074 1,478,262 13,759,621 13,158,393 
: 3 8647 N ae ea Res oy 4,149'370 41079 '906 370085 ; so eal Bee aes 

orthwest......... BIG ccccce 50,83 , a ¥ 38 aa? eee aeons oe Smee eee > 
{038 k Island............1 March ...... 3,595 ,69¢ 3,680,48 35.4623 il 34,757,688  Mch.. 850,637 1,783,281 10,206,142 13 19 
1469 1412 Minn., St. P. & Soo....May, 1 wk 04,595 125,364 5,969,042 6,066,632 Mch.. 168,499 278,492 2,580,198 2,733,257 
4,058 4,068 Atlantic Coast Line....March ...... 1,980,747 1,949,521 15,198,979 14,519,658 Mech. 9,538 865,857 5,761,539 5,048,028 
7,124 7,107 Southern ............... May,2 wks. 1,612,759 1,588,984 39,679,475 37,165,736 Meh.. 1,075,417 927,341 9,843,949 8,873,105 
1,686 1,607 & Ohio....March...... 1,657,826 603,768 4,299,906  12,085.059 Mech. 413 587,429 4,834,3: 4,10),632 
1,732 1,710 Norfolk & Western....March ...... 2,054,564 1,915,995 16,901,824 15,333,153 Mch.. 784,073 759,246 6,346,706 6,068,174 
3.573 3,422 ville & N .--.May, 2 wks. 1,300,715 344,115 32,416,384 30,710, Mch.. 1,141,035 1,037,573 9,255,734 8,866,206 

912 874 Mobile & Ohio ......... May,lw 26.801 134,981 6,618,747 6,566,941 Mch 73,430 270,921 1,926,478 1,977,050 
1,202 1.195 Nashville, Chat ......... May, 1 wk 184,425 184.146 41,545 7,949,: Mch 211,197 »161 2,021,781 2,025,509 

336 336 Cin., N. 0. & T. P......1 May, 1 115,535 122,743 699,383 5,074,725 Mch 149,249 »272 1,172,495 1,095,304 
1,845 1845 Central of Georgia. .... May, 1 wk 146,740 146,670 8,220,225 8,008, Mch.. 262,852 197,379 1,847,009 1,868,645 
3611 2,607 Air Line .....April ....... 1,151,302 1,110,056 11,103,383 10,579,589 §$Mch.. 376,113 7 2,525,817 2,550,443 
1,171 1,162 Yazoo & Mississippi...Ap 531,250 563,302 6,702,993 6,137,364 Mch.. 194,573 74,131 1,659,976 1,411,340 
8,047 7,962 Atch., Top. & 8. F .....March...... 5,529,511 5,257,313 52,095,970 47,158,543 Mch.. 2,057,054 1,815,558 20,420,132 18,499,222 
4,689 4,113 L. & San Fran.....-1 [lurch ...... 2,986,257 693,260 27,610407 24,114,064 Meh.. 947.364 827,512 9,080,009 8,516,456 
5,305 5,182 eS May,2wks. 1,246,0( 1,286,000 36,638,070 34,335,827 Mch.. 1,023,679 1,164,447 10,565,956 10,512,338 
2,738 Mo., Kan. & Texas ....May, 2 wks 497,43 586,094 15,531,093 15,300,945 Mch.. 261,499 323, 3,331,098 3,853,658 
2,398 2,398 Denver & RioG .. May, 2 wks 526,900 646,900 14,059,300 14,837,000 Mech. 402,926 524,89: 4,756,977 5,236 
1,303 1,298 L., Southwestern... May, 2wks 258,433 262,149 6,792,571 6,479,146 Mech. 102,827 32, 1,911,775 1,556,967 
1,707 1,665 Texas & ific -—eeee ee May, 2 wks 333,178 391, L6O0 4 »331 , i69 4,287,582 ee... Ve PRS es? CU. << Ree ee oe  * eee oe eeeesee 
1,104 1,006 Int. Great Northern.. May, 2 wks 143,042 182,208 5,973,877 ee. le en a 
1,121 1,121 hern..... May, 2 wks. 171,158 249,769 5,026,208 6,322,289 Mech 64,152 58,911 1,168,910 1,041,350 
5,253 4,985 Great Northern........ April .. 2,873,572 3,081,01¢ 34,797,211 910,424 oe Geer ee see eS TS i onsene 
S4g3 ease Northern Pacific....... rm een 3.575,324 3,574,437 39,623,424 39,212 ee 2 SS eee OES sae ee SED Seige ed os 
6, 9 Union Pacific .......... March ...... 4,027,993 030,670 41,951. 37,553,647 -Meh.. 1,699,649 1,627.6 19,202,110 17,036,894 
7,990 7906 Southern Pacific. ..... arch ...... 7,223,842 6,881,51 70,927,071 65,785, Meh.. 1,548 1,318,814 1,626,150 19,339,931 
7,748 7,590 Canadian Pacific. ...... May,2 wks. 1,742,000 1,794,000 39,605,949 37,663,405 -Moh.. 850,854 1,258,560 9,959,096 11,714,264 
2,897 2,686 Mexican Central......- Jan.,3 wks.. 1,437,704 1,292,931 26,448 38 sitions atime aie wanes 

880 Mexican Int ......220-. arch ...... 57,693 692,898 ##§ 8,935,679 8471025 Mch.. 11315 12,308 - 3628920 3,317,150 
at PH pexican TN code Ant $ wee 370,200 536-108 4.594 43 4 aioe wegualen obeaniis enue 
Cc eeececeeeee © W. se eeenee see eee "*eeee 7. s 

1,405 1,356 National of Mexico...“May,2 wks, 463°961 oie?  saTeois s976558  Mon.. S85307 40762 2096181 os7iise 
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IRON AND STEEL. 


«Few actual changes in prices occurred during the past 
week, although the tone was distinctly weaker because of 





scanty demand. As a iule, southern pig iron is offered at. 


concessions, but the inactivity does not appear to depend 
upon prices, and until requirements expand it will be diffi- 
colt to maintain productive capacity. Pig iron has begun 
to accumulate, and several blast farnaces have ceased oper- 
ation. The small tonnage of heavy iron and steel lines now 
moving indicates that the revival of activity recently in- 
augurated was somewhat premature. Conservative opera- 
tors are not anticipating a return to normal business condi- 
tions until after the election, yet there is much confidence in 
brisk trade next year. Already the market notes more in- 
guiries for delivery in 1905, when much of the postponed 
work will probably be made up... Smaller railroad earnings 
are considered ample explanation of the indisposition to re- 
place worn out equipment, and it is generally conceded that 
the severe winter made more than usual repairs necessary, 
but until business improves sufficiently to ~arrant heavy 
disbursements there is a natural tendency to get along as 
well as possible. A number of contracts for new rolling 
stock and motive power are pending, but the roads are en- 
deavoring to confine expenses to such repairs as can be 
made in their own shops. Where car builders have received 
orders they are in the market for bar iron, and a few 
thousand tons of steel rails have been ordered, but this 
business is far below normal. Negotiations are pending 
for a large purchase of Bessemer pig on bebalf of a Cana- 
dian steel company, and erders for castings to be used in 
the Pennsylvania tunnel are also under consideration. 
Plates are barely steady, with limited inquiry, and outside 
makers are selling below the association figure. Sheets 
are also weaker in tone, but tin plate and tube mills report 
activity and satisfactory conditions. The question of ore 
supply is complicated by the late opening of lake navigation, 
together with the strike. 


MINOR METALS. 

For a time there was notable weakness in tin, but sup- 
ported by higher cables from London, the market recovered 
all of the earlier loss, and finally secured a small net gain for 
the week. Actual consumption was not noticeably affected. 
Lack of demand had a depressing effect on copper, and the 
net result was a small decline. There was no special factor 
in evidence in any department of the metal markets. 


THE PITTSBURG MARKET. 


PITTsBURG.—Pig iron shows no improvement in demand 
and prices are weak. The present active capacity of the 
furnaces is about 914 per cent. of the total capacity of the 


region. This indicates a good condition, but production is 


supplying business already contracted for and there is an 
absence of new business of any consequence. Consumers 
are still cautious and are meeting urgent demands, making 
no effort to contract ahead. The outlook for the last half 
of the year is not encouraging, and conservative authorities 
express the opinion that the iron and steel market as a 
whole will be quiet during the remander of the year. Un- 
less there is a stronger demand for pig iron shortly, the fur- 
naces will be compelled to make iron for stock or curtail 
production. Bessemer pig iron is quoted at $12.75, Valley, 
or $13.60, Pittsburg; basic $12.50, Valley, or $13.35, Pitts- 
burg; No. 2 foundry, $13.35 to $13.75, Pittsburg, and forge, 
$12.75, Pittsburg. These prices are lower than a few weeks 
ago and it is exceedingly probable that a substantial order 
could be placed at a price lower than these figures. Foun- 
dry and forge irons are quiet and sales are in small lots for 
immediate delivery. The steel market is quiet and sales 


are inconsiderable. Consumers are pursuing a cautious 
‘policy, buying only when necessary and looking for favora- 


ble prices. Bessemer and open hearth billets are still 


quoted nominally at the Association price of $23, but reports 


of concessions in prices are circulated freely and billets can 
be obtained at from 50c. to $1.00 a ton below the pool price. 
The larger interests are endeavoring to maintain the pool 
price, but billet mills in need of orders are seeking them 
with favorable prices. The billet market is in about the 
same condition as pig iron. The demand for steel bars is 
weaker and consumers are not in the market for any great 
tonnage. Buying is in small lots and purchasers are timid 
about placing business. Steel bars are quoted at $1.30 
to $1.45; common iron $1.35 to $1.50 and refined $1.50 to 
$1.55. The rail market continues quiet, and while reports 
indicate that the railroads have placed some business, it is 
only for rails actually needed, and the aggregate tonnage is 
not sufficient to employ the idle capacity of the mills. 
Standard section rails are still quoted at $28, and there are 
no reports of shading. Light rails are quoted at $22.50 to 
$29, sales being made at $22.50, or 50c. lower than the pool 
price of billets. In structural materials there is a. better 
demand, owing to the improvement in building operations. 
Orders and inquiries are better and a fair tonnage is in 
sight. The mills are better employed, but have sufficient 
idle capacity to take care of considerable business. Prices 
are unchanged on a basis of $1.60 for beams and channels. 
The plate market continues quiet, business that is coming 
in being in smal! lots for prompt delivery, and there is an 
absence of any large contracts. The mills are only working 
part time and are in urgent need of tonnage. Tank plate 
is quoted nominally at $1.60, boiler $1.70 and fire box at 
$1.80. The sheet market is quiet, and while there is some 
demand the market is not as active as some weeks ago. 
The largest producer is operating nearly all its mills and 
accumulating considerable stock. Tin plate is in better 
demand than sheets, but in both lines competition is strong 
and prices are shaded where it is necessary to get business. 
The leading interest quotes No. 28 guage black sheets at 
$2.30, while the independent manufacturers ask $2.20 to 
$2.25. The pipe market is active. Line pipe is in strong 
demand and merchant pipe is stronger. Wire and wire 
products are in moderate demand, which is usual at this 
season. 
THE DULUTH MARKET. 

DuLutTH.—Conditions continue quiet. On the Vermillion 
Range at Ely and Tower there is very little being done, and 
on the Mesaba Range about one-half the mines are inactive, 
but as soon as stock piles are reduced it is believed that 
mining operations will assume a fair degree of activity. 
There is some exploratory wo1k, and in a few places prep- 
arations have been made for considerable stripping. The 
ore-carrying boats are still in the harbor. Foundry and 
machine shop concerns report a fair amount of business. 
Some orders from outside are received. 


THE PHILADELPHIA MAREET. 


PHILADELPHIA.—The iron and steel situation has’ not 
materially altered during the past week. Prices are some- 
what lower than a week ago, but an uncertainty in regard 
to the future prevents much-business being done. There is 
enough business in sight to insure activity during the last 
half of the year, if the prevailing feeling of uncertainty could 
be dispelled. The demand for pig iron is light and in finished 
material trading is slow. 


THE BOSTON MARKET. 

Boston.—In most departments of the iron and steel trade 
conditions are unsatisfactory. New England consumers of 
pig iron have no very large stocks, but they are buying little 
owing to the unsettled price positions and the dulness of 
their own business. Southern iron for future delivery is 
offered lower than $10 for delivery in the third quarter of 
the year. Local agents have been looking for business at 
concessions on both southern and northern iron. In finished 
materials a fairly satisfactory business in steel barsisreported, 
but bar iron is quiet. There is a steady call for merchant 
pipe. Steel plate is dull and there is some pressure to sell, 
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but at no reduction in price. Sheet steel is quiet, consumers 
holding off..for lower. prices. The. volume.vf. business in 
structural steel is moderate, but there has been a slight 
improvement in the demand and with less uncertainty about 
labor troubles a moderate expansion in trade would oceur. 
Nails are quiet at unchanged prices. 


THE CHICAGO MAREET. 

CuHicaGo.— Furnace products are running somewhat 
ahead of the present demand and prices have been affected 
here by southern iron, which is offered at fifty cents lower 
than last week. Foundrymen are making light purchases, 
just enough to meet immediate requirements, and there is 
no disposition to lay in large stocks for the season’s work. 
These developments have given the market a decidedly 
weaker tone. New business in rails is rather meagre, such 
orders as have come forward being mainly for electric roads, 
and amount only to very moderate tonnage. Structural 
iron shows the strongest demand, but this is confined prin- 
cipally to the needs of large buildings now under way. 
The demand for product of the wire mills has kept steady. 
Other forms of finished steel are in small request, and prices 
are not holding up firm. The absence of orders from the 
railroads and the shipyards hs a depressing effect, but this 
is expected to give way soon. There is need of larger car- 
riers on the lakes, and this will most probably eventuate in 
renewed shipbuilding. With the improved outlook for the 
crops, railroad managers are deriving some encouragement 
to issue orders for their needs. Merchant iron remains in 
good demand, and sales of hardware have increased. The 
strike in the building lines has been adjusted, and with the 
return of about twenty-five thousand men to work much 
material will be required. 


THE CINCINNATI MARKET. 
CINCINNATI.—There has been fair inquiry of pig iron 
here during the past week, but the tendency of prices to 
decline has retarded operations and on the whole the 
market has been dull. Some concessions have been offered, 
and aS a consequence some business has teen done, de- 
liveries to be made during the third quarter of the year. 


THE CLEVELAND MARKET. 
CLEVELAND.—There is no improvement in the iron and 
steel market and prices continue low. Considerable ore is 
yet on the docks and in furnace yards. Indications are that 
navigation to the upper lakes will not open until June Ist. 


COAL AND COKE. 


No diminution appears in the demand for anthracite coal, 
which goes into consumption freely, and although the mines 
are working close to full capacity there is no accumulation. 
The current month promises to make a remarkable record 
of output, and it is evident that supplies were badly depleted 
by the exceptionally severe winter, in addition to the fact 
that the nation’s requirements are expanding. Very dif- 
ferent conditions exist as to bituminous coal, idleness at 
many manufacturing plants contracting the consumption, 
while producers send coal freely to market where the price 
is determined by the anxiety of holders to sell. Labor diffi- 
culties in Kentucky and West Virginia mines have reached 
settlement, but in Ohio and further west there is still friction. 
’ Coke is cheap and abundant in all markets. 

THE PITTSBURG MARKET. 

PITTsBURG.—The coal market is quiet, owing to the delay 
in lake shipments, caused by the strike of the master pilots. 
The lake season usually opens about this time and a large 
tonnage is shipped to the lake ports, and the delay is having 
a depressing effect on the market. The river mines are pre- 
paring for another shipment, when boating conditions ‘are 
favorable, and empty barges and boats are now being 
brought from the lower pools. Run of mine is quoted at 
$1.10, lump $1.40 and inch and a quarter at $1.25, f. o. b. 
mines. 3 











A summary of the Connellsville coke region for the week 
shows 19,558 ovens in blast and.3,495.idle, compared with 
19,709 ovens active and 3,344 idle~last week, being a de- 
crease of 151 in the active list. Production for the week 
amounted to 226,103 tons, compared with 227,968 tons last 
week, a decrease of 1,865 tons. Shipments in cars amounted 
to 9,610 cars, as against 9,935 cars last week. Shipments in 
tons aggregated 216,225 tons, compared with 223,538 tons, a 
decrease of 7,313 tons. Shipments from the Masontown 
field amounted to 41,188 tons, compared. with 39,340 tons, 
an increase of 1,848 tons. Coke prices: Pittsburg, furnace, 
$1.55 to $2.15; foundry, $2.15 to $2.50. 


THE PHILADELPHIA MAREET. 
PHILADELPHIA.—There is a good demand for anthracite 
coal, and, while production continues large, consumption is 
well up and stocks do not accumulate. - Bituminous coal 
continues dull and not much improvement is noted in that 
direction. Prices are weak. 


THE BOSTON MAREET. 
Boston.—There is a steady demand for anthracite coal 
and retailers are kept busy making deliveries for immediate 
use, with also some business for next winter.. The wholesale 
market is fairly active for hard coal, but dull and unsatis- 
factory for soft, consumers of the latter holding off for lower 
prices than at present quoted. 





BANK EXCHANGES. 


Bank exchanges continue to show much irrregularity ; 
total exchanges this week at all the leading cities of the 
United States are $1,858,755,669, a decrease of 9.2 per cent. 
compared with last yeir and 6.2 per cent. compared with 
the corresponding week of 1902. Nearly all of the leading 
cities report a loss compared with last year and a number 
of them smaller exchanges than in te corresponding week 
of 1902. At Pittsburg and Cleveland the loss is especially 
heavy. For the month to date, exchanges are only 6 per 
cent. less than last year, which is an improvement over the 
earlier months this year. Figures for the week and average 
daily bank exchanges for the year to date, compared for 
three years, are given below : 

















Week Week Per Week Per 
May 19, 1904. May 21.1903. Cent. —— 1902 Cent. 
Bosto Ss ae $132, 452,442 $127,235,196 -++- 4,1 $132,669,680 — .2 
Philadelphia . 107,144,804 24, 976. 638 —143 127,973,748 —16.3 
Baltimore..... 20,009,461 23, 664.109 —15.4 22, 104,776 — 9.5 
Pittsburg. .... 37,566,682 51 836,255 —27.5 44,157,239 —14.9 
Cincinnati .... 23,288,450 24,004, — 3.0 20,973,400 -+-11.0 
Cleveland .... 12,279,051 16,549,621 ~—25.8 . 14,268,177 —13.9 
Chicago ...... 160,020,928 180,158,038 -—11.2 156,871,758 2.0 
Minneapolis .. 10,802,00 11,696,750 — 7.6 10, 184,257 6.0 
St. Louis 53,688,581 53,156,540 + 1.0 51,383,803 4.5 
Kansas City.. 17,294,303 19,120,524 — 96 15,994,486 8.1 
Louisville .... 10, 748, 612 9,623,174 --11.7 9,414,725 14.2 
New Orleans . 13, 561, 7380 15,328,933 —115 11,992,823 13.1 
San Francisco. 30.286, 988 28,261,955 +- 7.2 22,723,911 33.3 
Total ....... $629,144,089 $685,611,783 — 85 $640,;712,783 — 1.9 
New York .... 1,229,611,580 1,362,390,395 — 9.7 1,340,842.517 — 8.3 
Total all.... $1,858,755,669 82,048,002,178 — 9.2$1,981,555,300 — 6.2 
Ave aey: 
May to $316,927,000 $237,101,000 — 6.0 $392,398,000 —19.2 
Antti icei ctve 626,000 346,519, 000 —14.2 393,470,000 —24.4 
let Quarter... 309,495,000 363,147,000 —14.8 351,850,000 —12.0 





FAILURES AND DEFAULTS. 


Commercial failures this week in the United States number 236, 
against 236 last week, 207 the preceding week and 191 the corresponding 
week last year. Failures in Canada this week are 12, against 23 the pre- 
ceding week and 14 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks, and for the corre- 
sponding week last year, with the total for each section and the number 
where the liabilities are $5,000 or more: 


May 19, 1904. May 12, 1904. 





May 5, 1904. May 21, 1903. 


ver ver Over ver 

$5,000 Total $5,000 Total $5,000 Total $5,000 Total 

tts vs cicda 32 82 42 96 22- 72 29 67 
South ...... 17 64 18 56 20°° -S6 9 44 
| aS 18 - & 2 63 30 56 24 63 
Pacific...... 13 27 9 21.-....--3 23 10 17 
United States 80 236 94 236° 79 207 72 191 

' Onnada:..... 2 12 3 23 2. . 2 


+ 14 


ee Ne ee SEN ee ee te ce ce ee ne 
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WHOLESALE QUOTATIONS OF COMMODITIES. 







Minimum Prices at New York, unless otherwise specified.—Corrected each week to Friday. 















































































































































































































































































































































Last This Last This Last 
Year. Week. Year. : Week. Year. 

APPLES— FERTILIZERS— PAINT—Continued. 

Fresh, bbi., average. ..........-. 3.00 Ground bone, ton. .............. 1.00 | 21.00 oO 70 72 
PD Uihtbitinenanan <ebersneohin 5% phate ammonia, 100 Ibs....| 3.20 3.15 Whiting, J ---nee- Oe yo 
BEANS— FISH— . ~~.” ce ht AM at 10% 10% 
ag beaten caseedecTou 2.70 Cod, Georges, cwt.............. 8.00 5.75 
weir... iia ii aci 3.20 Mackerel No.1, bbl.. | 15.00 | 25.00 PAPER—News, Ib................- 2% 244 
turtle soup, choice ...... 265 FLOUR— PEAS—Choice, bags.........-.... 1.50 1.70 
Lima, California. eeeeeeeeeecee eee 2.70 8u 9 VMNSe eee eee reese eaee 8.25 2.70 
ts 9.174 a 5.10 3.85 ia SS pia - 4.75 4.97 
BOOTS AND SHOES—Pair. GRAIN—Bushel. Hogs, live «cla 56.50 | 6.90 
SME MEDGD Sioccescocce} R291 180 1 Wier cee o<k---s.-cceesus: 47 52 S teugcaltporepecpemeepeenmiennd Me 7° HET > 
Se Rg lane te 1.15 * “tt GES > eoentee gam Teer 59 54 i  annnes 13 75 8.25 
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BRITISH TRADE SITUATION. 


[From our regular London Correspondent. ] 

There has been little change in the general situation in 
Great Britain during the past month. The budget speech 
_ of the Chancellor of the Exchequer accurately summed up 
_ the past year as being one of ‘‘a shrinkage in trade, a lessen- 
ing of employment and a fall in wages,” though there is any- 
thing but general agreement with Mr. Austen Chamberlain’s 
expression of opinion that we are but at the beginning of a 
further period of acute trade depression. The bank rate has 
been lowered by one per cent., owing to the further 
accumulations of cash reserves caused by the withdrawal of 
money from the country, and the Stock Exchange has been 
a good deal busier of late, owing to a better feeling as regards 
South Africa. The great international agreement between 
France and England with regard to disputed questions in 
Newfoundland, Egypt, Morocco and West Africa has had a 
good effect all round, and these considerations, added to the 
practical interment of the tariff question (at least for some 
considerable time to come), have produced a far more settled 
feeling as regards business transactions of all kinds. 

During the last three months imports have shown a fair 
increase, particularly in foodstuffs and manufactured articles, 
though raw materials exhibit a decline. Perhaps the most 
conspicuous feature of this branch of trade has been the 
gradual displacement of the United States as our main 
source of wheat supply, Russia, Argentina and India all now 
sending us more than our friends in the West, though as 
regards live stock American arrivals still largely predominate. 
In the period named there has been a shrinkage in cotton 
imports of 25 per cent. in volume, combined with an increase 
of 10 per cent. in price, while another feature has been the 
large addition to our petroleum imports, the receipts being 
95,000,000 gallons, as compared with 69,000,000 gallons in the 
first quarter of list year. British exports show a substantial 
shrinkage in value, these being chiefly in iron and steel 
manufactures and apparel. 

Present depression in the iron trade chiefly affects the 
hematite pig iron production of Cumberland, the number 
of blast furnaces in that district being only 22, as compared 
with 34 a year ago, while the Staffordshire trade is dull, only 
17 furnaces out of 38 being at work. In other districts the 
iron trade is reported to have a distinctly better tone. 
Prices have advanced slightly, owing to demands caused by 
increased shipbuilding, the amount of vessels under con- 
struction at present totaling 988,664 tons, compared with 
974,686 tons on March 31 last year, a remarkable figure 
when it is considered that without exception the shipbuild- 
ing trade of every other country in the world records a 
falling off. Manufacturers have taken advantage of this 
spurt to slightly raise prices and in some districts the men 
have already put in a claim for higher wages. Marine en- 
gineers are fully employed and the time of the year is good 
for motor and cycle makers. Electrical engineers still con- 
tinue busy,’ and such products as galvanized roofing and 
other finished articles are finding aready sale. It is reported 
that British tin plate makers who have been trusting for 
bars from the United States have had recently to pay 
advanced prices owing to failure of American sellers to 
deliver. Coal keeps cheap, and the recent report of the 
Scotch combine, showing as it does a big loss on the year, if 
depreciation is allowed for, must be anything but pleasant 
reading to those financiers who enginee-ed this amalgama- 
tion. 

Weather conditions have been particularly mild during 
the last month, though farmers are not pleased over crop 
prospects. The acreage of wheat sown is about the aver- 
age, but there are more oats and barley. Price is steady. 
Reports from France, Italy, Holland and Belgium are fav- 
orable, but from Russia there are unsatisfactory cables as 
regards, the weather. 
under excellent auspices. 





Argentina crops have been secured 


High prices and small arrivals still continue to rule in the 
cotton market, and the scarcity and dearness of the raw. 
material naturally keeps the turnout of the finished product 
exceedingly low. The worst feature continues to be the 
violent fluctuations in quotations, this having quite a para- 
lyzing effect on Manchester and surrounding district. Ship- 
ments. of cotton goods to India are reported as slightly im- 
proved. Short time is still the rule at the mills. 

The scarcity of raw wool continues, and as in the cotton 
trade, there is a consequent increase in the price of the fin- 
ished article and a disinclination to do business. Our Con- 
tinental, Australian and Canadian trade are doing fairly 
well, but many manufacturers are selling at cost price and 
the total stocks of wool show an enormous shrinkage. 


FRENCH TRADE AND INDUSTRY. 


[From the Paris Correspondent of Dun’s Revisw.] 

The year opened under unfavorable conditions in some 
industries, especially in the Lyons silk trade, on account 
of a strike, which at one time threatened to assume 
considerable proportions. Fortunately, mutual concessions 
brought the conflict to an end. Anxiety, too, was felt as to 
the extent to which Russia-Japanese complications would 
interfere with French trade in the Far East. Events, how- 
ever, have shown that fears in this quarter were exag- 
gerated. Japanese mastery of the sea has prevented 
serious disturbance in maritime transports, and traders now 
declare that their business has been but slightly affected, if 
at all. In some lines, on the contrary, increased activity 
has been noticeable. The dearth of laborin the Japanese 
silk trade has had an indirectly beneficial effect upon thé 
same industry in France by lessening competition, and as 
silks are once more becoming fashionable manufacturers 
and jobbers are disposed to take a more favorable view of 
future prospects. The ribbon industry, especially at 
Roanne, shows no signs of revival, statistics to hand for 
1903 indicating a shortage in production of 20,000,000 fr., 
as compared with 1902, due principally to decline in ex- 
ports. During March and April widespread strikes at Tour- 
coing, Roubaix, Fourmies and other woolen centres have 
impeded business, while in the cotton fabric districts the 
high prices of the raw material are still crippling produc- 
tion. Dulness is the prevailing feature in the metal trade, 
with slight improvement noted in the Nord as well as in the 
Ardennes district, where rates are well maintained. In the 
Loire and Centre regions ordinary sorts of iron are quoted 
17.50 frs. per 100 kilos, and soft steel 19.50 frs. In the 
Loire district important orders for war material from foreign 
governments have infused a little life into an otherwise 
moribund condition of affairs, while at Belfort the delivery 
of a compound locomotive of French manufacture to the 
Great Western Railway Company of England gives hope 
that this order will be followed by others as soon as the 
merits of the locomotive have been appreciated on the other 
side of the Channel. The Journal Oficiel has just published 
statistics of the iron and steel production of 1903, as com- 
pared with 1902, which show an increase of 422,694 tons of 
cast iron; wrought iron has diminished to the extent of 
43,679 tons. The output of steel has increased by 71,594 
tons; rails have diminished to the extent of 39,318 tons, 
while ordinary sorts of steel show an increase of 94,814 tons. 

The following are the official figures of the movement of 
export and import trade during the first three months of 
1904, as compared with the corresponding period of 1903: 

RTS. 

















ImPo 1904. 1903. 
EE, in wendnennni Frs. 204,819,000 190,961,000 -+-13,858, 
Raw materials........... “ 769,140,000 823 757,000 —54,617,000 
Manufactured articles ‘* ==: 209,099, 193,364,000 -++- 15,735,000 
cn kinconsusne cs ** 1,183,058,000 1,208,082,000 —25,024,000 
Exports 
Foodstuffs. .......0622-- ‘* 140,878,000 135,196,000 5,682,000 
Raw maiterials........... “ —- 305,971, 286,417,000 19,554,000 
Manufactured articles * 649,941,000 162, : 3,779,000 
Parcels post..........-.- ~ 76,403,000 69,054,000 : 7,349,000 
Be vccnieies cévstse “ 1,073,193,000 1,936,829,000  -+-36,364,000. 
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The total. movement of imports and ex rts reached 


during the first quarter of 1904 was 2,256,000,000 vee o 
od 0 


2,245,000, frs. for the ee mig peri 
1803, shoving an increase of 11,000,000 This increase 
eannot be considered satisfactory, beig barely 4 per cent. 
During the first quarter of 1903 the increase over 1902 was 
98,000,000 frs. This slight increase, due to an improve- 
ment in exports, is more than counterbalanced by unpleas- 
ant features on the side of imports. The fact that raw 
materials have fallen off to the extent of 55,000,000 frs. is a 
— of the stagnation in French manufacturing industries. 

the other hand, the import of foreign manufactured 
articles shows a continuous tendency to increase in a man- 
ner that should not. be lost sight of. 





THE SITUATION IN ITALY. 


[From our regular Correspondent at Milan. ] 

The recent visit of the French President to the Italian 
court was a highly successful and significant manifestation of 
increased sympathy between the two great Latin countries. 
Other noteworthy features have beep the signing of several 
important conventions, including that of the social indemnity 
regulations, the clauses relating to woman and child labor 
having excited public interest. 

According to Signor Nitti, of Naples, the wealth of Italy 
is calculated at 65 billions of lires, and the population 33 
million inhabitants. In 1901, other authorities had es- 
timated the wealth at 51,445,594,000 lires and there exists 
a belief that Signor Nitti may have overestimated the re- 
sources of those provinces having the record for prosperity, 
namely, Piedmont and Liguria—while the minimum is re- 
presented by Sardinia. 

According to the same authority, Italy does not count 
over 1,500 millionaires (in lires), and it is thought that there 
does not exist a single millionaire in Sardinia. Public sav- 
ings are computed at nearly 3,300 millions, of which 2,000 
millions are represented in the North, the Province of Lom- 
bard alone having nearly 100 millions on deposit in various 
financial and banking institutions. Southern Italy repre- 
sents 300 millions, while Sicily counts up about 100. The 
commercial and industrial corporations of the country have 
an aggregate investment of 1,880 millions in the North, aad 
24 millions in the South. 

The great economic question of the day, the Austro- 
Hungary wine treaty, continues to be of more or less vexed 
character, despite the efforts of Signor Miraglia, who has 
been forced to abandon his diplomatic mission in Vienna 
without having succeeded in securing the concessions 
sought by his Government for the free entry of certain 
grade wines into the empire. 

The production of wine during 1903 aggregated only 
35,100,000 hectolitres, against 41,400,000 in 1902. The re- 
turns from Sicily, Sardinia and the South generally showed 
some augmentation over the preceding year, the scarcity 
being chiefly from Piedmont. The quality, however, is 
admitted to be superior to that of the two preceding vears. 
Exports of wine during 1903 were 2,088,709 hectolitres, 
exceeding by 765,000 hectolitres the quantity exported in 
1902, and an increase of 805,000 over 1901. These figures 
were equaled once only in fifteen years, in 1899. 

General exports during 1903 were not satisfactory. 
Towards the end of the year the falling off became quite 
marked and easily absorbed the advantage gained in the 
early part of the year, causing a total shrinkage of ten and 
a half million lires, compared with 1902. On the other hand, 
the imports surpassed those of 1902 by 62,000,000. Figures 
for the first quarter of the current year do not point towards 
much improvement, but rather to a depression in both ex- 
ports and imports. The shrinkage in exports is attributed 
to the g-eat depression in the silk -trade, one of the most 
important of the country’s industries. The crisis has prob- 
ably never been so serious in its-effects, and prospects for 
improvement appear by no means imminent, as silk seems 
to have again been neglected as a fashion this ‘season. Calls 
te bankers for more liberal terms have - been necessary, and 





spinners are warned against paying beyond a stated price 
for cocoons next crop, if they expect to realize a margin of 
profit during the coming season. 

The export of hemp has shown an increasing tendensy, 
the augmentation last year being stated at 5,000,000 lires, 
which will help to further increase its culture. Cotton fab- 
ric also showed a gain «f about 2,000,000 lires, this increase 
being viewed as a good omen for future possibilities, taking 
into consideration that this industry was fully developed in 
other countries long before it was introduced into Italy. 
The diminution in imports was especially noticeable in 
grain to the extent of 13,500,000; silk and cotton about 
9,000,000, and chemicals, 4,000,000, as compared with 1902. 
There was a noteworthy increase in the import of metals, 
machinery, paper, animal products, lumber and straw, the 


total gain amounting to 15,000,000 lires. Optimistic anthori- 
ties are of the opinion that the succeeding months ought not 
to be judged by the statistics of the first quarter, as the 
depression is also keenly felt in other countries, and it is not 
generally thought that the temporary crisis must necessarily 
compromise ensuing results. 

The surplus in imports of animal products as compared 
with 1902 is largely due to the lard and tallow trade from 
the United States, which, from 1,100,000 kegs in 1°02, 
ascended to 2,760,000 kegsin 1903 This increase has been 
preety felt by the Italian pers raiser, and the Government 

s been appealed to in order to provide more protection ; in 
fact, lard and tallow imported from America now represent 
two-thirds of the national consumption. 


THE FOREIGN TRADE OF NATAL. 


[From our regular Correspondent at Johannesburg. | 
The trade of Natal increased very substantially during the 
last year, as compared with 1902. The customs receipts 
show an increase of 22 per cent., namely, from £976,000 in 
1902 to £1,197,000 in 1903. The values of imports by the 
inland borders are recorded in the customs returns as fol- 
lows: 














‘ 1903. 1902. 
TN no ie ae £124,000 £119,000 
NG cine iedtmecnind xs ce cibeidilibnws eon 5, 11,000 
WE bin isd deted Ses is de edaddies 1,181,500 1,892,000 
Orange River Colony...............-..-.------ 36,400 27,000 

Os dtis cuenbebiidencidscoudsbeuilé cats £1,346,300 £2,149,000 


The value of all exports (excluding specie) for 1903, as 
recorded by the Collector of Customs, was £10,453,000, as 
compared with £9,156,000 for 1902. Exclude the values of 
all raw gold (imported from the Transvaal), £1,139,000; the 
value of wool, mohair and hidesimported overland, £116,000; 
and the value of sea-borne goods, £7,785,000, and the figures 
left give substantially the value of the Natal products ex- 
ported—-£1,414,000 for 1903, compared with £1,346,000 for 
1902, while the quantity of coal exp»rted by sea during 1903 
was 282,000 tons, as against 239,000 tons for 1902. The re- 
duction in price is due to the increase in the supply of coal 
and to reduction in the rate of carriage on coal exported by 
sea. Exports of maize and meal decreased from £234,000 
in 1902 to £46,000 in 1903, and fresh fruit and vegetables 
from £104,000 to £750. The export of sugar increased from 
£188,000 in 1902 to £321,000 in 1903 (due to an increase in the 
1902-3 crop, and the opening of the Transvaal as a preferen- 
tial market). Wool increased from £247,000 to £292,000, 


tobacco from £21,000 to £31,000. The export of tea re- 
mained stationary at £21,000. 

The return of tonnage forwarded by the railways from the 
harbor shows very distinctly how much Natal is dependent 
on the Transvaal for the support of her harbors and rail- 
ways. The tonnage forwarded was as follows: 

To Natal stations, 397,087 tons; Transvaal stations, 
408,185 tons; O. R. C. stations, 27,263 tons; total 829,535 
tons, exclusive of live stock, on account of the continued 
drought. 

The annual report of the General Manager of the Natal 
Railways shows that the main line, the one over which the 


‘goods for the Transvaal are onnied, was the only line in the 


whole colony which made a profit during the year, and this 


here was of such magnitude as not only to make up for the 
on all the branch lines, but also to yield a good per- 
centage on the Railways’ capital account. 
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BANKING NEWS. 


National Banks Organized. 
The First National Bank of Salem, W. Va. 
(7250). Capital $60,000. Oscar C. Wilt, cashier. 
This is a conversion of the Salem Bank. 


The First National Bank of Ramona, Ind. Ter. | 


' (7251). Capital $25,000. A. S. Burrows, pres- 
ident; A. D. Morton, vice-president, and Charles 
P. Davis, cashier. 


The First National Bank of Egan, 8. Dak. | 


(7252). Capital $25,000. W.H. Pratt, Jr., presi- 
dent; T. E. Spaulding, vice-president, and A. B. 
Larson, cashier. 

The First National Bank of Quincy, Fla. (7253). 
Capital $50,000. John H. Carter, president; W. 
H. Davidson, vice-president, and W. H. Ide, 
cashier. 

The First National Bank of Prestonburg, Ky. 
(7254). Capital $25,000. R. E. Stanley, president; 
James Goble, vice-president ; J. M. Weddington, 
cashier, and L. P. Mayo, assistant cashier. 

The Washington County National Bank of 
Granville, N.Y. (7255). Capital $50,000. James 
E. Goodman, president ; Arthur H. Morrow, vice- 
president; John C. Thomson, cashier. 

The First National Bank of Versailles, Mo. 
(7256). Capital $30,000. Joel D. Hubbard, pres- 
ident; G.W. Petty, vice-president ; W. W. Moore, 
cashier; W. T. Petty, assistant cashier. This is 
a conversion of the Bank of Morgan County, at 
Versailles, Mo. 

The First National Bank of Annona, Tex. 
(7257). Capital $25000. KR. N. Boswell, pres- 
ident ; R.F. Scott, vice-president ; Ira C. Bryant, 
cashier. 

The Farmers & Merchants’ National Bank of 
Onley,Va (7258). Capital $50,000. Ben.T.Gunter, 
president. 

The Redlands National Bank, of Redlands, Cal. 
(7259). Capital $50,000. K.C. Wells, president; 
M. M. Phinney, vice-president; H. H. Ford, 
cashier, and C. C. Wells, assistant cashier. This 
is a conversion of the Union Bank of Redlands. 

The First National Bank of Odon, Ind. (7260). 
Capital $25,000. L, Cooper, president; H. H. 
Crooke, vice-president, and W.C. Garten, cashier. 





Applications Approved. 

The Woods National Bank of San Antonio, 
Tex. Capital $209,000. Jobn Woods, T. W. 
House, T. E. George, J. E. Adams and E. B. 
Flowers. Blanks sent to John Woods & Sons, 
San Antonio, Tex. 

The Pingree National Bank of Ogden, Utah. 
Capital $175,000. James Pingree, Ogden, Utah; 
Job Pingree, Joseph Scowcroft, Heber Scowcroft, 
Albert Scowcroft and James Mack. 

The First National Bank of Braham, Minn. 
Capital $25,000. N.E. Anderson, Braham, Minn.; 
Harry Dranger, Charles A. Smith, C. J. Johnson 
and Fred. E. Soderberg. : 

The Home National Bank of Eureka, Kan. 
Capital $25,000. G. 8. Sallyards, Eureka, Kan.; 
Samuel Holmes, J. R. Carrington and W. A. 


The People’s National Bank of Girard, Pa. 
Capital $25,000. L. A. Burnett, Greenville, Pa.; 
H. H. Nichols, W. M. Culbertson, J. C. Murphy 
and 8. G. Williams. 

The Ramona National Bank, of Ramona, Ind. 
Ter. Capital $25,000. E.G. Lewis, Ramona, Ind. 
Ter.; C. Patterson, 8S. W. Keiser, C. F. Babcock 
and W. 8. Bunting. 

The Winburne National Bank, of Winburne, 
Pa. Capital $25,000. James L. Sommerville, 
Winburne, Pa.; Robert H. Sommerville, H. H. 
Thompson, William M. Boyce and John 8S. Som- 
merville. 

The Campbell National Bank, Campbell, Tex. 
Capital $25,000 or $30,000. J. F. Hackler, Camp- 
bell, Tex.; S. G. Gaines, R. E. Connor, J. T. 
James and I. T. Rouse. 

First National Bank of Norway, Iowa. Capital 
$25,000. John T. Smith, Norway, Iowa; R. Mer- 
ritt, Lars Tow, James Cleghorn, C. Christianson, 
Jacob Hofferd and S. E.-Likner. 








The First National Bank of Decatur, Neb. 
Capital $25,000. T. R. Ashley, Decatur, Neb.; 
R. H. Ashley, H. D. Byram, E. A. Sears and ©. 
P. Mathewson. 


The First National Bank of Fayetteville, Ark. 


Capital $50,000, J.H. Frost, Fayetteville, Ark. 


The First National Bank of Chico, Cal. Cap- 
ital $50,000. C. H. Shiveley, 7 Powell St., San 
Francisco. Cal.; Fred. King, L L. Hubbell, W.W. 
Head, and W. F. Hefferman. 





Changes in Officers. 
The Second National Bank of Elmira, N. Y. 


Officers now: D. M. Pratt, president; J. 8. } 
-Passett, vice-president; M. Y. Smith, cashier, 


and EB. R. Clark, assistant cashier. 
The Mechanics’ Banking Co., Fostoria, O, 
Charles Olmstead, president. 





New State Banks and Trusi Companies. 

The Farmers’ Bank of Farmington, Mo. Cap- 
ital $12500. H. S. Whitener, president; Phil. 
A. Shaw, vice-president, and L. H. Williams, 


cashier. 


Bank of Orange, Hillsboro, N. C. Capital 
$50,000, J. 8. Spurgeon, president; C. A. Scott, 


_ vice-president, and P. C. Collins, cashier. 


The Citizens’ State Bank of Altamont, Mo. 
Capital $5,000. Benjamin Stiele, president; 
Simon Grove, vice-president, and Silas Riggs, 
cashier. 

The State Bank of Lafayette, Lafayette, Ind. 
Capital $25,000. Levi Orpenheimer, president ; 
Ferdinand Dryfus, vice-president, and Jacob M. 
Oppenheimer, cashier. 

The Bank of Culleoka, Culleoka, Tenn. Cap- 
ital $10,000. The incorporators are: W. E. 
Bellefant, G. W. Foster, C. C. Denton, J. P. 
Graham, J. M. Andrews, J. B. Tomlinson and 
J.B. Farmer. The directors are: G. W. Foster, 
J. M. Andrews, J. B. Farmer, W. E. Bellefant, 
C. C. Denton and J. P. Graham. The officers 
are: J. P. Graham, president; W. E. Bellefant, 
vice-president, and Martin Adams, cashier. 

The Citizens’ State Bank of Rutherford, Tenn. 
J. E, Keyser, president; T. C. Howell, lst vice- 


president; P. H. Northern, 2d vice-presideni, |. 


and Wright McDaniel, cashier. 

The Iroquois State Bank of Iroquois, 8. Dak. 
Capital $10,000. 

The Citizens’ State Bank of Moundridge, Kan. 
Capital $10,000. Joseph C. Goering, president; 
John J. Haihill, vice-president, and Chris. H. 
Goering, cashier. These officers, with John C. 
Goering, Frank Dyck, Frank Regier and Robert 
Durst, compose the board of directors. 

The Bank of Kirkmansville, Kirkmansville, 
Ky. Capital $15,000. J.N. Pepper, president ; 
J. H. Ron, Ist vice-president ; J. R. Heltsley, 2d 
vice-president, and R. E. Clenn, Jr., cashier. 

The Mutual Trust and Deposit Company of 
New Albany, Ind. Capital $50,000. John S. 
McDonald, president ; Alexander Dowling, vice- 

president, and C. L. Balthis, secretary. 

‘The Findlay Bank of Findlay, DL Capital 
$15,000. A private bank owned by William 
Truitt. 

The Poweshiek County Savings Bank of 
Brooklyn, Iowa. Capital $10,000. O. F. Dor- 
rance, president; Albert Davidson, vice-pres- 
ident; T. E. Roderick, cashier, and L. R. Mills, 
assistant cashier. 

The Cedar Hill Bank, of Cedar Hill, Tenn. 
M. C, Adams, cashier. 

The Mercantile Bank and Trust Company of 
Boulder, Col. Officers: Albert A. Reed, pres- 
ident; Walter H. Nichols, vice-president, and 
Houston Jones, secretary and treasurer. 

The People’s Bank of Utica, Miss. Capital 
$50,000, of which amount %25,000 is paid in. 
G. E. Ellis, president; G. W. Mimms, vice-pres- 
ident, and D. H. Laney, cashier. : 

The Citizens’ Bank of Big Sandy, Tenn. Cap- 
ital $20,000. Silas W. Bullock, president; W. 


Caraway and W. L. Morris, vice-presidents, and - 


H. A. Caraway, cashier, 
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The Bank of Smyrna, Smyrna,Tenn. Capital 
$10,000. B.B. Gracy, president; C. H. Weakley, 


. Vice-president, and 8. L. Hudson, cashier. 


The Mackey State Bank of Mackey, Idaho; 
Branch of D. W. Stamrod & Co., of Blackfoot. . 

Bank of Roxboro, Roxboro, N. C. Capital 
$10,000. E. B. Reade, president; J. M. Blalock, 
vice-president, and W. F. Long, cashier. 

The Sudlersville Savings Bank, of Sudlersville, 
Md. Capital $10,000. Joseph E. George, pres 
ident; Foster Sudler, vice-president, and John E. 
Merrick, cashier. 

The Bank of Zwolle, Zwolle, La. Capital 
$10,000. J. W. Ferguson, president ; E. 8. Wood- 
fin, Ist vice-president ; P. G. Pye, 2d vice-pres- 
ident, and 8. P. Hulbert, cashier. 

The Scott State Bank of Bethany, Ill, Cap- 
ital $30,000. A. R. Scott, president ; Hugh Scott, 
vice-president; T. A. Scott, cashier, and L. J. 
Scott, assistant cashier. 

The Bank of Midville, Midville, Ga. Capital 
$15,000. T. O. Benton, president, and W. C. 
Powers, cashier. 

The Jackson Parish Bank of Jonesboro, La. 
Capital $12,500. W.R. Lyman, president; W. C. 
McDonald, vice-president, and P. T. Lewis, 
cashier. 

The Habersham Bank of Clarkesville, Ga. 
Capital $25,000. E. P. West. 

The People’s Bank of Hermann, Hermann, 
Mo. Capital $25,000. V. A. Silver, A. J. Prudot, 
A. B. Walker, Oswald Kropp, E. G. Isenberg, J. 
P. Gross and Theo. Graff. 

The People’s Bank has been incorporated at 
Hermann, Mo., with a capital of $25,000. 

The Bessemer State Bank, of Bessemer, Ala. 
Capital $30,000. W. W. Hollingsworth, pres- 
ident, and E, A. Shelfer, cashier. 

The Bank of Charleston, Charleston, Ark. 
Capital $25,000. J. Yunker, president; K. E. 
Hudson, vice-president ; E. W. Bryan, secretary, 
and J. Smith, treasurer. 

The Co-operative Savings Bank of Los Angeles, 
Cal. Capital $80,000. M. P. Snyder, president; 
A. Letts, vice-president; F. H, Nichols, cashier, 
and A. Durand, assistant cashier. 

Tae Pan-American Banking Co. of Chicago, 
Ill. . Capital $500,000. William H. Hunt, pres- 
ident; H. L. Turner, vice-president, and F. D. 
McPherson, cashier. 

The McKinley County Bank of Gallup, N. Mex. 
O. N. Beasley, Edward Hart, P. M. Wells and 
P. O. Wells. O.N. Beasley will be cashier. 

The Exchange Bank of Ong, Ong. Neb. Cap. 
ital $25,000. J. F. Walker, president; M. Bolton, 
vice-president ; J.O. Walker, cashier, and Grace 
M Walker, assistant cashier. 

The Citizens’ Bank of Headrick, Okla. Capital 
$10,000, B.C. Majors, president; J. K. Taylor, 
vice-president, and J. E. Ernst, cashier. 
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INVESTMENT NEWS. 
Bend Offerings. 

Cu1caco, Inu.—Sealed proposals will be re- 
ceived until May 27 for the purchase of $5,500,000 
bonds for refunding judgments against the city. 
The rate of interest is to be fixed by the bidder. 
Securities bear date of January 1. 1904, and will 
mature in 20 years, or if favorable proposal is 


made, 5 per cent. of the total amount will mature : 


annually. The bonds were recently approved 
by the Supreme Court of Illinois, and delivery 
will be made 30 days after acceptance of bids by 
the City Council at its next meeting, which will 


be held on May 27. All proposals should be | 


addressed to the City Comptroller and should be 
accompanied by a certified check for $100,000. 
Kansas City, Mo.—Sealed proposals will be 
received until May 31 for the purchase of $525,- 
000 4 per cent. annual coupon bonds. Of the 


total, $200,L00 will be used for park and boule- | 


vard improvements; $225,000 for hospitals, and 
$100,000 for fire protection. Securities bear date 
of January 1, 1904, and are in denomination of 
$1,000. All proposals should be addressed to 
Jay H. Neff, Mayor, and should be accompanied 


by a certified check for 2 per cent. of the amount | received until June 1 for the purchase of $537,500 | 


\32 per cent. 1-40-year gold bonds, of which : 


bid for. 

Essex County, N. J.—Sealed proposals will be 
received until May 25 forthe purchase of $300,000 
4 per cent. coupon bridge bonds. Securities 
bear date of June 1, 1904, and mature on June 1, 
1924. Each proposal must state in word and 
figures the amount bid for, and must be accom- 
panied by a certified check for $3,000. All pro- 


posals should be addressed to John F. Clark, || 


Chairman of the Finance Committee of the Board 
of Chosen Freeholders, Court House, at Newark, 
N. J. 

PortsmoutH, O.—Sealed proposals will be 
received until June 8 for the purchase of $38,000 
5 per cent. street improvement bonds, averaging 
5} years; $21,000 5 per cent. street improvement 
bonds averaging 54 years; $3,000 5 per cent. 
street improvement bonds averaging 6 years, 
and $2,000 5 per cent. street improvement bonds 
averaging 8 years. All bids should be made 
separately, and should be addressed to F. Musser, 
Auditor, and accompanied by a certified check 
for 5 per cent. of the amount bid for. 

Oxrorp, N. C.—Sealed proposals will be re- 
ceived until June 15 for the purchase of $46,000 


5 per cent. refunding bonds. Securities bear |: 


date of July 1, 1904, and mature in 30 years. 
All proposals should be addressed to W. A. 
Devin, Mayor, and should be accompanied by a 
certified check for $250. 

Roongester, N. Y.—Sealed proposals will be 
received until May 25 for the purchase of $150,000 
34 per cent market registered bonds, maturing 
in 10 years, optional after 5 years. All proposals 


should be addressed to Samuel B. Williams, City |: 


Controller. 

WasHineton County, Pa.—Sealed proposals 
will be received until June 1 for the purchase of 
$80,000 road improvement bonds. Securities 
bear interest at the rate of 4 per cent., and are 
free from tax. All proposals should be addressed 
to Charles George E. Lockheart, Clerk of the 
Board of County Commissioners, and should be 
accompanied by a certified check for 2 per cent. 
- of the amount bid for. 

New AuBany, Inp.—Sealed proposals will be 
received until June 1 for the purchase of $61,000 
4 per cent. school bonds. Securities are in de- 
nomination of $500, bear date of June 1, 1904, 
and mature at the rate of $10,000 in 1906, and 
$7,000 yearly thereafter. All proposals should 
be addressed to William Rady, Secretary, and 
should be accompanied by a certified check for 
5 per cent. of the amount bid for. 

MissouLa County, Mont.—Sealed wusiiniatie 
will be received until June 10 for the purchase of 
$45,000 bonds of School District No. 1. Securities 
are to bear interest at a rate not exceeding 5 
per cent., bear date of July 1, 1904, and mature 
in 20 years, optional after 10 years from date of 





issue. All proposals should be addressed to 
J. Watson Buford, Clerk of the School District, 
at Missoula, and should be accompanied by a 
certified check for $1,000. 

NaNTICOKE, Pa.—Sealed proposals will be re- 
} ceived until June 1 for the purchase of $40,000 
5 per cent, 15-30-year optional school bonds. All 
' proposals should be addressed to Wm. T. Evans, 
Secretary of the Board. 


be accompanied by a certified check for $100. 


Guayama, P. R.—Sealed proposals will be re- 
ceived until June 18 for the purchase of $140,000 
'6 per cent. 10-year gold bonds. All proposals 
‘should be addressed to Ferdinando Lugo Vina, 


‘check for $5,000. 

Marion, O.—Sealed proposals will be received 
until June 6 for the purchase of $11,000 5 per 
,cent. 3 1-6-year average refunding bonds. All 
‘proposals should be addressed to 8. T. Quigley, |! 
_ Auditor, and should be accompanied by a certified 
check for $500. 

Los ANGELES, CaL.—Sealed proposals will be 


- $337,000 will be used for water works; $150,000 
| for reservoir, and $50,000 for hospital purposes. 
‘Securities bear date of June 1, 1904. All pro- 
‘posals should be addres:ed to H. J. Lelande, and 
-Should be accompanied by a certified check for 
'2 per cent. on amounts not exceeding $100,000, 
‘and 1 per cent. on amounts over $100,000. 
CHESTER, Pa.—Sealed proposals will be re- 
‘ceived until June 1 for the purchase of all or any 
part of the $70,000 3} per cent. 30-year sewer 
‘bonds, optional after 20 years. 

PEEKSKILL, N. Y.—Sealed proposals will be 
received until May 26 for the purchase of $124,- 
000 water bonds of the village of Peekskill. 
‘Securities bear date of July 1, 1904, and mature 
‘in 30 years. The bids will be for the lowest 
rate of interest at which the said money will be 
‘furnished, and no other bids can legally or will 
‘be considered. Bidders are required to state 
-whether their bid is for the whole amount or 
for a portion of the issue. All proposals should 
be addressed to Lanning G. Rooke. Superin- 
tendent of the Board of Water Commissioners. 


‘received until June 6 for the purchase of 
‘$60,000 4 per cent. school bonds. Securities bear 


‘$3,000 on December 1, 1912, $5,000 on Junel, 1913 
to 1922, $6,000 in 1923 and $1,000 in 1924. All 
‘proposals should be addressed to William F. 
Arnold, Treasurer, and should be accompanied 
‘by a certified check for $1,000. 

OmaHa, Nes.—Sealed proposals will be re- 


‘bonds, bearing interest at 4} per cent. and 
maturing in 20 years. Bonds are divided into 


for either lot, as no proposals will be considered 
for less than either amount. All proposals 
should be addressed to the City Treasurer. 

East CLEVELAND, O.—Sealed proposals will 
be received until June 15 for the purchase of 
$85,000 44 per cent. 30-year school bonds and 
$30,000 44 per cent. 30-year school bonds, bear- 
ing date of June 15, 19°4. All proposals should 
be addressed to J. F. Herrick, Clerk of the 
Board, at No. 201 Cuyahoga Building, and 
should be accompanied by a certified check for 
5 per cent. of the amount bid for. 

Rip.Ley, Tenn.—Sealed proposals will be re- 
ceived until June 6 for the purchase of the fol- 
lowing 44 per cent. bonds $17,200, maturing at 
the rate of $860 on May 15, 1905, and a like 
amount every six months thereafter; $45,000 
maturing $1,500 every six months, beginning 
May 15, 1905; $28,000, maturing at the rate of 
$950 every six months, beginning May 15, 1905; 





Ino. Ton, O.—Sealed proposals will be ees : 
; until June 16 for the purchase of $41,000 5 per | 
, cent. 20-year coupon bonds. All proposals should | 
be addressed to F. A. Ross, City Auditor, and } 


‘Mayor, and should be accompanied by a certified |} 


PLAINFIELD, N. J.—Sealed proposals will be |, 


‘date of June 1, 1904, and mature at the rate of |: 


‘ceived until June 1 for the purchase of $170,000 | 


lots of $100,000 and $70,000. Bids must be made | 
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‘months, beginning May 15, 1905, and $11,600, 
/ maturing at the rate of $580 every six months, 
ibeginning May 15, 1905. Bids must be made 
"separately, and should be addressed to Newton 
;Jackson, Treasurer. 

RICHLAND County, O.—Sealed proposals will 
‘be received until June 1 for the purchase of 
‘$85,000 4 per cent. bridge bonds, bearing date 
of June 1, 1904, and maturing at the rate of 
$2,500 semi-annually, beginning on April 1, 1905. 
| All proposals should be addressed to George H. 
|Weidner, County Auditor, at Mansfield, and 
‘should be accompanied by a certified check for 
‘1 per cent. of the amount bid for. 


DANVILLE, Ky.—Sealed proposals will be re- 
‘ceived until June 10 for the purchase of $20,000 
'4 per cent. 1-20-year water bonds. Proposals 
‘should be addressed to J. B. Fisher, Mayor, and 
‘should be accompanied by a certified check for 
$500. 
' Papucau, Ky.—Sealed proposals will be re- 
lceived until June 1 for the purchase of $150,000 
‘street improvement bonds, $25,000 new city 
‘hospital bonds and $25,000 new market house 
ibonds. Securities bear interest at 4 per cent. 
and mature in 30 years. 





Beud Saice 

DeTrRo:IT, Micu.—The $200,000 34 per cent. 30- 
tyear water bonds were awarded to Denison, 
(Prior & Co., of Cleveland, at 100.87, an income 
‘basis of 3.453 per cent. 

| CLEVELAND, O.—The $100,000 4 per cent. 19- 
‘year refunding elevated roadway bonds were 
iawarded to Lamprecht Bros., local, at a premium 
tof $2,550.50. The $25,000 4 per cent. Fire De- 
‘partment bonds were awarded to Denison, Prior 
\& Co., local, at a premium of $512.50. 

Lynn, Mass.—The city has sold $68,500 4 per 
cont. six-year bonds to the Lynn Institute for 
‘Savings at 103.60. 

GaLesBuRG, ILL.—The city authorities have 
sold $100,C00 44 per cent. 7j-year average school 
‘bonds at private sale. 

| ATHENs, Ga.—The $100,000 Clarke County 4 
iper cent. road improvement bonds have been 
‘sold to the Georgia National Bank at a premium 
of $2,500. 

JACKSON, Miss.—The $25,000 Fire Department 
bonds have been sold to Fuller, Parsons & Sny- 
der, of Cleveland, at a premium of $1,375. 

Mapison County, Miss.—The county authori- 
ties have been notified by Seasongood & Mayer 
‘that they will purchase the $100,000 good roads 
bonds. 

Maenouia, Miss.—The $25,000 water and 
sewer bonds were awarded to the Trowbridge & 
Niven Company, of Chicago, at a premium of 
$1,275. 

GLovucEsTER, Mass.—The $90,000 4 per cent. 
30-year water bonds were awarded to Jackson & 
‘Curtis at 105.451. 

HyatTTsvitLeE, Mp.—The $30,000 5 per cent. 
30-year sewer bonds were awarded to N. W. 
‘Harris & Co., of New York, at 107.379. 

York, Pa.—The $50,000 4 per cent. 10-20-year 
optional school building and improvement bonds 
were awarded to Rudolph Kleybolte & Co. at 
102.31. 

Porrstown, Pa.—The $34,000 34 per cent. — 
19}-year average school district bonds were 
awarded to the Security Trust Company, local, 
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‘$14,000, maturing at the rate of $1,000 every six 


at 100.147. 
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Du Bois County, Inp.—The $45,000 4 per 
cent. }-20-year road bonds were awarded to E. D. 
Bush & Co. at 100.72. 


DAVENPORT, Iowa.—The $75,000 school bonds 
were awarded to George M. Bechtel & Co, at 
100.542. 


Wiynt' Ec, Man.—The $146,000 4 per cent. de- 
benture drainage bonds were awarded to Hanson 
Bros., Montreal, Canada, at $100.45 and accrued 
interest per $100. 

Haminton, Mo.—The $25,000 4 per cent. serial 
school bonds recently authorized have been sold 
to N. W. Harris & Co.. of Chicago, at par. 


Morris TownsHip, N. J.—An issue of $20,000 
4 per cent. 10-year school district bonds has been 
sold to the Morris County Bank at 101.08. 


Wuire Puiains, N. Y.—The $5,000 4 per cent. 
bonds of Union Free School District No. 1, were 
awarded to George M. Hahn & Co. at 100.25. 


WinngBaco County, Ilowa.—The $20,000 4 
per cent. 6}-year average bonds were awarded to 
George M. Bechtel & Co. Price not stated. 


ToLepo, O.—The $16,998.94 4 per cent. 34 year 
average bonds were awarded to the Second 
National Bank at 102.133. 


Austin, Tex.—The State Board of Education 
has bough. the following bonds: $10,000 school 
bonds of Arlington; $8,000 Waples school bonds, 
and $23,000 Caldwell County refunding bonds. 

ALLEGHENY County, Pa.—The $700,000 4 per 
cent. 20-30-year optional road and highway bonds 
were awarded to N. W. Harris & Co. at 102.84. 


RENSSELAER, N.Y.—The $22,702.71 4 per cent. 
124-year average paving bonds were awarded to 
Farson, Leach & Co. at 100.225. 


SoutH OmaHa, NeB.—The $59,000 5 per cent. 
20-year public improvement bonds were awarded 
to Spitzer & Co., of Toledo, at 100.84. 


Putwam County, N. Y.—The $25,000 4 per 
cent. 3-year bonds were awarded to N.W. Harris 
& Co. at 100.137. 


PittsBuRG, Pa.—The $30,000 4 per cent. serial 
Beltzhover sub school district bonds were award- 
ed, locally, at 101.003, 


BELLAIRE, O.—The $20,000 4} per cent. 10- 
year water extension bonds were awarded to 
Noble, Moss & Co. at a premium of $665.50. 


Yazoo, Miss.—The $25,000 5 per cent school 
bonds were awarded to the Delta Bank & Trust 
Company at a premium of $609.50 and accrued 
interest. 


Upper Sanpusxky, O.—The $26,000 road im- 
provement bonds were awarded to Denison, 
Prior & Co. at a premium of #518.35. The $1,800 
bonds were awarded to the Bucyrus City Bank 
at a premium of $38. 


Woop County, 0.—The $50,000 5 per cent. 3- 
year county bonds were awarded to the Dayton 
Savings Bank & Trust Company at a premium 
of $1,680. 

West OrnanGe, N. J.—The $150,000 4 per cent. 
30-year sewer bonds were awarded to N. W. 
Halsey & Co. and the Mutual Trust Company of 
Orange at 100.253. 





Bonds Authorized. 

Roounester, N. Y.—The Finance Committee 
have recommended the issuance of $250,000 
notes. 

Boston, N. Y. —The Board of Aldermen have 
passed the $1,825,000 loan bill. 

CoLumBi4, TENN.—The city has voted to issue 
$30,000 bonds to fund the floating debt. 

ELBERTON, Ga.—The proposed issue of $40,000 
bonds for water works has been confirmed by 
the Court. | 

MonTGoMERY, ALA.—The city has voted to 
issue $200,000 bonds for water, $100,000 for 
schools, and $50,000 for sanitary sewers. 

Hopkins County, Tex.—The Attorney-Gen- 
eral has approved an issue of $65,000 4 per cent. 
bonds to redeem the outstanding 5 ye cent. 
courthouse and jail bonds. 





OAKLAND, CaL.—The Oakland School, District 
has voted to issue $960,000 bonds, to bear interest 
at.4 per cent. and maturing in from 1 to 40 years. 

Troy, N. Y.—Governor Odell has signed the 
Troy Municipal bill which appropriates $900,000 
for water and park purposes and for a filtering 
plant. 


WILLIMantTic, Conn.—The ordinance pro. 
viding for an issue of $50,000 4 per cent. {5-year 
water bonds has been passed by the Board of 
Aldermen. 

East OLEVELAND, O.—An issue of $115,000 
bonds for public school improvements was re- 
cently authorized by the voters. 

Woonsocket, R. I.—The Finance Committee 
has reported favorably on the bill authorizing 
the city to issue $150,000 4 per cent. 25-year 


bonds for improvements and extension of the } 
water system, and $100,000 4 per cent. bonds for } 


sewers, to mature June 1, 1929. 

Westwoop, N. J.—The recent election re- 
sulted in favor of the proposition to issue $20,000 
bonds for road improvements. 





Miscellanceoas. 
Curicopgesr, Wass.~No bids were received for 
the $50,000 3} per cent. 1-10-year refunding 
bridge bonds. 


ABERDEEN, Miss —An election has been called }, 


for June 14 to vote upon the proposition to issue 
$70,000 6 per cent. bonds for water, sewer, and 
electric light purposes. 
DaLLas, Tex.—The city proposes to issue 
$50,000 4 per cent. Oak Cliff improvement bonds. 
LexineTon, N. C.—An election has been called 


for June 7 to vote upon the question of issuing }: 
$60,000 bonds for water and electric light pur- | 


poses. 
RoanokeE, Va.—The City Council has under 


consideration an ordinance providing for the | 


issuance of $25,000 5 per cent. City Hall bonds. 


RICHMOND, Va.—Representatives of a New { 
York bond house have been in this city recently | 


considering the question of taking the new issue 
of city bonds. They amount to nearly $300,000, 
will be issued about July 1, and mature in 34 
years. 

Enrp, Oxua.—All bids were rejected for the 
$75,000 30-year water bonds recently offered. 

Homgstrgeap, Pa.—The voters will soon be 
asked to vote upon the proposition to issue $50,000 
bonds for the improvements and betterments of 
the water system, and for other purposes. 

CaMBRIDGE, Mass.—The order providing for 
an issue of $200,000 4 per cent. 20-year bonds has 
been referred to the Finance Committee. 

JOPLIN, Mo.—An election will be held on June 
6 to vote upon the proposition to issue $38,000 
refunding judgment bonds, $26,000 water re- 
funding bonds and $30,000 bonds for electric 
light plant improvements. 

Rockport, O.—The $75,000 water bonds re- 
cently authorized will bear interest at 4 per cent. 
and will bear date of June 15, 1904. 

PHILADELPHIA, Pa.—The Select Council has 
agreed upon the details of $10,800,000 of the 
proposed $16,000,000 loan, thus leaving $5,200,000 
still to be decided upon. 

Campen, N. J.—The Board of Education has 
decided to ask the City Council for authority to 
issue $125,000 bonds. 


MassiLLon, O.—An election has been called |, 


for June 21 to vote upon a proposition to issue 
$200,000 water-plant bonds. 

Newark, N. J.—The City Council will be 
asked to authorize an issue of $100,000 high- 
pressure water system bonds. 

JEFFERSON County. ALAa.—An election will be 
held on June 20 to vote upon a proposition to 
issue $50,000 school bonds, and also to issue 
bonds for repairing and enlarging the court 
house. 


San Francisco, Cau.—The question of issuing ‘ 


$2,000,000 bonds for water works improvements 
is being considered. 


FINANCIAL. 


BANCO DEL COMERCIO, 


HEAD OFFICE: 
486 Cale Bartolomé Mitre, Buenos Aires. 





{Hacues "Aites), and Mercedes (Corrientes). 
CAPITAL: RESERVE FUNDS: 


$5,000,000 C/L $440,986 {%), O/L. 


Letters of Credit and Bills of Exchange on of 
ae hh no Bills for Collection and General a Beukine 
ness. 


The American Bank 
of the City of Mexico 


ORGANIZED NOVEMBER 16, 1697. 
_Capital,81,076,000.00 Reserve,875,000.00 
sOLICITS ACCOUNTS of Bankers, 


SU Sa ge ee 
of credit and in a dees tx 
special faclities for handling business of im- 


ga a ee 


| GEORGE W. COOK, —" R. mo he Gonsucts, Vice- Pres, 
Fg a Ryder, Fernando Pimentel y Fagoaga, 





M.G 


VICTOR ARCES, Manager. 
_E. de URQUIZA, Cashier. 


RAMON LANZ-DURET, Seo, 


‘The United States Banking Co., 8.4. 


GANTE No.1, MEXICO CITY, MEXICO. 


‘Wetory nnd undivided proats, . 388 280-29 


, Drafta bought and sold gn the United, States of America 
’ ce; n , 

Es aces iente. See ale 

; LETTERS OF CREDIT ISSUED. 
Ae Parral—Taxceo—Oaxaca. — 


S.A, 
i SY Vane, Ves, 
Torreon, Coah. 





R. J. Dwyer, 





A. J. PORTER, 
G. M. & Treas. 


INTERNATIONAL LAND AND 
COLONIZATION COMPANY, Lid. 


ESTABLISHED IN 1896. ————— 
CAPITAL, .. . $100,000.00, PAID 


for’ sale $00,000 we ae of hgriaaiiel Gonting 
Timber Lands, P lgntations, Ranches, etc. 


Cae ere 5% POD, © 2 = 


MEXICO CITY, MEXICO. 


“Rg Bems Commercial Reveston. tester Os City. 


Information, Call or Address as Above. 


SPEGIAL NOTICES. 


OSE SOLARI (HIJO) 


No. 1442 Calle Cangallo, 
BUENOS AIRES, ARGENTINE REPUBLIO, 


IRON, STEEL, HARDWARE, ETC. 


CE SOLICITED. 
Agent for Leading European Houses. 


OSCAR WIENER, 


BUENOS AIRES, 
CASILLA COREBEO No. 2665. 


MANUFACTURERS’ AGENT. 
Solicits Agencies for the 
RIVER PLATE MARKET. 


RICARDO HAUSER, 


IMPORTER, 
Will take Agencies from First Class Houses. 


BRANCHES: Paper; Paintsand Chemicals, 


BUENOS AIRES, Argentine. Republic. 


J 8 CHAPMAN, W. E. POWELL 
President. Secretary. 






































CASILLA, DEEICORREOiNo.i1135. 








DUN’S REVIEW. 





(May 21, 1904. 



































summer or all-year 
summer ; 


OS ee ae 
Se igh td pt octagon 





Babylien, L. I. 
EsT. 1794. inc. 1903. 
RUIKSHANK COMPANY, 


Successor to E. A. Cruikshank & Co. 


REAL ESTATE, 
141 BROADWAY, - - NEW YORK CITY. 


% DIRECTORS : 
WARREN 
ROBERT L GERRY WILLIAM B. PORTER 
GALLATIN WILLIAM L. DEBOST 











FACTORY SITES 


AND 


FACTORY BUILDINGS 


ON THE 





ry Annr 


awanna 





lari 
LdCk 
Eichiimere 


For information about them, 
address : 


W. P. COLTON, industrial Agent, 


LACKAWANNA RAILROAD, 


26 Exchange Place, New York. 















A Railroad 


Of the People 


Operated 


For the People 
And Recognized 


By the People 


As the standard passenger line of the Cen- } 
tral States. 2,500 miles of railway in 


Ohio-Indiana- Illinois 
Kentucky and Michigan 


New York 
Boston 
Washington 


Write for tolders. 














Card Outtits. 





REAL ESTATE. SPECIAL NOTICES. SPECIAL NOTICES. 
Babylon and West Islip, L. I. , 
umeta.| Signature — |UNDERWOOD'S 











Typewriter Supplies, 
CLARKE & BAKER} “20 “tron Fares 


258 Canal Street cor. Elm Street, 


925 Chestnut Street, Philadelphia. 


SEND FOR CATALOGUE No, 15. 


New York. 


John Underwood & (Co., 


30 Vesey Street, New York City. 





' Chicago. Toronto, Ont. 











TRAVEL. TRAVEL. 








Virginia Hot Springs. 


2,500 Feet Elevation in the Virginia Mountains. 





Where the Climate, Waters, Baths, Hotels and 


Scenery have no equal in America. 





Rheumatism, Gout, Obesity and Nervous Troubles Cured. New Golf Club House with Squash 


Court, 
livery and all out-door pas 


Reoms, Cafe, Ping-Pong, ete. Fine Golf Course, Tennis Courts, Swimming Pool, excellent 
times, 


THE NEW HOMESTEAD. 


is unquestionably the finest all-year-round resort hotel in America. Modern in the strictest sense, conducted 
on the broadest lines, and patronized by the highest class. Broker's office with direct New York wires. 


THE 
dining and 


CHESAPEAKE AND OHIO RAILWAY, which operates solid vestibuled, electric-lighted 
cbservation car trains between New York and Cincinnati, with Pullman Sleepers to Louisville, 


St. Louis and Chicago, has direct connection for Virginia Hot Springs from the principal cities of the Union 


. Compartment Car from New York without change 


Excursion tickets and Pullman reservation at C. & O. offices, 362 and 1354 Broadway, New York, and 
offices Pennsylvania R, R. and connecting lines throughout the country. 


Sate putes, bookings and specific information on application t0 FRED STERRY, Manager, Hot 


For and eral information as to route, rates and service address H. W. G. P. 
ae pamphlets gen FULLER, A., 














wa@.\, pale 
COAST 





GOING SOUTH | 


CONSULT THE PURPLE FOLDER; 


NEW YORK 


PHILADELPHIA 











Or call at 1161 BROADWAY COR. 27th St, NEW YORK. 
GEO. B. ECKER, Agt. Pass. Dept. | JONAH H. WHITE, Eastern Pass. Agent. 


























DUN’S REVIEW. 





asin 








TRAVEL. 


TRAVEL.  ‘FRAVEL. 





Seaboard! 


AIR LINE RAILWAY 


Shortest Line—Quickest Time 


to and through 


Florida 


REACHES THE SOUTHWEST | 


VIA 


Atlanta 


Double Dally Service 


Through the Heart of the Old South | 





J. OC. HORTON, Eastern Passenger Agent, 


1183 Breadway, New Yerk. 


Trafic Menager. ‘Gen’!] Passenger Agent. : | 


PORTSMOUTH, Va. 





OHBARLES B. RYAR, | 





$50 to California 





and Return 


From Chicago, | 
August 15 to September 10 
Via the 


Chicago, Milwaukee & St. Pag | 


Railway © 


Route of The Overland Limited, leaving Union 
Station, Chicago, 6:05 P. M. and The California 
Express at 10:25 P. M. No changes; no delays. 


- Through service, Chicago to California. All meals 


served in dining+cars. 
If you prefer a southern ‘route, you should see 


that your ticket reads via The Southwest Limited 
and Kansas City. Leave Chicago 6 P. M. 


Should you select a northern route, $1 1 additional, 
you will do yourself a kindness to include in 
your itinerary The Pioneer Limited, The Train 
of Trains, between Chicago, St. Pauland-Minn- 
eapolis. Leave Chicago 6:30 P. M. 


Descriptive books sent for six cents postage. 


F. A. MILLER 


General Passenger Agent 


CHICAGO 











¥ /COLORADO.UTAH**:\, 


H. CG, TOWNSEND, G. P. & T. Agt., St. Louis, Mo. 


PACIFIC COAST = 











DUN’S REVIEW. 
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SPECIAL NOTIOES. 









SPECIAL NOTICES. 


SPEOIAL NOTICES. 

















William Mann Company 


BLANK BOOK MAKERS 


vere (I! SORMER 
PIANOS | 


Sohmer Building, fn Greater 


LITHOGRAPHERS 


MANUFACTURERS OF COPYING 
BOOKS AND PAPERS AND 
LOOSE-LEAF DEVICES 


929 Market Street, Philadelphia 


@ 5O-6i MAIDEN LANE, NEW YORK 
@ 








Sth Avo., cor. 22d st. 











THE “SOHMER” HEADS THE 
LIST OF THE HIGHEST 
GRADE PIANOS. 
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Remington 
Biling Typewriter 


writes bills, statements, and tabular forms of all 
kinds, no matter how intricate, with fawice the 
speed of the pen. 

Its use insures legibility, neatness, and accuracy, 
and it repays its cost quickly in economy of time, 
labor, and space. 

Adaptable to all billing systems, including daily 
entry billing, multiple billing, and every variety of 
bill and charge. 

Full information furnished on request. 





Remington Typewriter Company 
327 Broadway, New York 


" 











Worlds Fair, SL Louis. 


Head Office.309 Broadway, NewYork, 





] 





MEXICO CITY BANKING COMPANY, S. A. 
MEXICO CITY, MEXICO. 
Cable Address: “ EE Ey Lieber’s and Western Union 
Codes. P. 0. Box No. 3-Bis. 

Collections for Me phn webs 8 attention and 
are handled premeey and efficien 

Accounts and all busi iness pertainiz to the banking 
line solicited. 

Directors: Eman L. Beck, President; Pedro 8. de 
Azcue, Vice-President; Walter B, Hull, Bebb: 
Ww. T. Bell. 7. uaa Hay Anderson, Henry P. Web 


Ed 
F. J. Deniushey: Manager; H.C, Head, Cashier. 





ESTABLISHED 1898. Cable: RATZILIO 


EMILIO RATZ, 


PUEBLA, (Mexice). 
IMPORT, EXPORT and GENERAL 


“|Commission Merchant. 


Correspondence in English, German, French 
and Spanish. 





Ernesto Pelaez y Benjamin Barrios 


ATTORNEYS-AT-LAW. 
Judicial and Administrative Business. 


Concessions, Patents, Trade-Marks, Land on Mining 
Titles, New Industries, etc. Special 
Department for Collections. 


References: International Banking Corpo- 
ration, and others if desired. 


CALLE de ZULETA No. 18, CITY of MEXICO, D. F. 


PITT & SCOTT, Ltd. 
Foreign Express Forwarders to all 


Parts Abroad, 
39 Broadway, New Toe. 138 Milk St., Boston. 


AT 
ALL IMPORTANT POINTS ABROAD. 








RaPFAREL DELA Mors, GuapsALuPE Lopez DE LARA, MANUEL DE LAM 
Mech. and Hyd. Eng. Mech. Eng. and Metallurgist. Civil Eng. and Arehitect 


MORA Y LOPEZ DE LARA, 


Contractors and Engineers. 





Representatives of American and European Man 
facturers. Importers of ar Refining, Distilling 
and Agricultural Machinery, etc. 


Offices and San Fra Francisco Street, 17 2, 
Warehouses: ( GUADALAJARA, JALISCO, - - MEXICO. 


_ Cable Agaren, MORALARA. Postal Address, 319. 
Codes: A.B.C., 4th and 5th Editions 


ROMEO and JULIET CIGARS. 


Daily Output 40,000. 


For Sale by all First-Class Dealers in the 
United States and Great Britain. 





RODRIGUEZ, ARGUELLES & C@O., 
129 Virtudes Street, Havana, Cuba. 


Our Pennysaver Envelope 





Is designede fer encl third. 
class matter veasa sealed letter, 
Fer chor of 10 per M in pestage. 


USED EXTENSIVELY BY 


Bankers, Brokers, Insurance Cseaperies, Mail Order 
Concerns and all Large Circularizers. 


Samuel Cupples Envelope Co. 


84-86 White St., New York. 682 8. 3th St., St. Louis. 





DEAN’S PATENT 


ARDENTER MUSTARD. 


Finest Mustard Manufactured on this or 
the European Continent. 


ESPECIALLY MANUFACTURED FOR HOME 
AND EXPORT TRADE. 
: IMPORTERS AND GRINDERS 
FINEST « ARDENTER” SPICES, 
ALSO MANUFACTURERS 


D. & 8. nae Spanish Epeqetce | Sticks, Tab- 
lets, Wafers, 


IN CANS, BOXES AND BARRELS. 


‘W. G. DEAN & SON, | 
361 & 363 Washington St., New York. 


’ ? 










































